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THE FARMERS’ LOAN & TRUST! HARVEY FISK & SONS THE LIBERTY 
ere aa Mek NATIONAL BANK 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent tn the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


timore Correspondents: 
MIDDENDORF, WILLIAMS & CO.., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 


NEW YORK 
Foreign Exchange Letters of Credit 


Resources over $175,000,000 


Bal 











First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 


ACCOUNTS INVITED 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital 
Surplus & 


$3,000,000.00 
4,000,000.00 





The National Park Bank 
of New York 
$5,000,000 00 


19,500,000 00 
- 200,000,000 00 


Surplus & Undivided Profits - - 
Deposits (Mar. 4,1919) 


Prestdent 


Vico-Prestdents 
GILBERT G.THORNE JOHN C. VAN CLEAP 
. JONES MAURICE H. EWER 
GEORGE H. KRETZ 8 


PERCY J. EBBOTT : 
LOUIS H.OHLROGGE JAY D. RISING 
HUGO E. SCHEUERMANN 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Surplus and Profis- - + $11,000,000 
Deposits Mar. 4, 1919 -  $210,000,000 


Foreign Exchange Department 


$6,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PEILADELPHIA 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
pilities and corporations and 
deal in Government, munici-_ 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarop B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 OngstNut Street, PHILADELPHIA 
30 Ping STREET New Yor 





The Chase National Bank 
of the City of New York 


Capital - $10,000,000 
Surplus and profits 16,870,000 
Deposits (March 4th, 1919) - - 826,388,000 


Bad. 


emit 






John 3. halechell Edward 7 
Daniel 0. Jeckiing a ‘ 













< 
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Investment Monses and Drawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & C©O.; PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Poreign Exchange, Commercial Credits. 
Cable Transfers. 

Cireular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO. 


Pamapetrma NEW YORK Bosror ' 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


Bonds for Investment. 





5 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 


Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
gp, SG 


Bilis 
wget 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


Available in all parts of the world. 
Transfers to EUROPE, C Cabs pages 


and the 
and California, 
iene cad See es aaa the. 
Bonds 


and sale of 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Pevestanens bought and sold on come 


mission. Travelers’ credits, available 
put the United States, Cuba Puerto Rico 
tral America and 


Pen Make collections a and 
ssue drafts and cable on above countries. 


Lepéen Bankers ‘London Joint Stock 
Partie Bankers:—Banque Prancaise—Heine 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 
©Oommercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents: Shacesa. Godaille Us Wilsiteen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 

- (Successors toAdolphBoissevain &Co.) 




















Amsterdam, Holland. 


KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond a. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons X Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiseal Agents for 





Publiie Utility and Hydro-Elestste 
Coempaate 
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Lee, Higginson & Co. 


’ BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E: C, 








Hornblower & Weeks 
4 BROADWAY, NEW YO RK 


Investment Securities 











2383 Chestnut St., Philadelphia 
Basten Chicago 





FRAZIER & ©. 


Investment Bankers 


Broad and Sansom Streets, 
PHILADELPHIA 


211 B. Redwood Street, Baltimore 





HALSEY, STUART & CO. 


tncorperated—Successors to 
®. W. HALSEY & CO. CHICAGO 


CHICAGO 
QEW YORK 
BOSTON DETROIT 
ST. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


BPiscal Agents for Cities and Corporations. 


H. T. HOLTZ & Co. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


PHILADELPHIA 











Goldman, Sachs & Co.| 


60 Wall Street 
NEW YORK 


187 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & Co. 


[Members New York Stock Exchange 
50 BROADWAY NEW YORK 





| Underwriters & Distributors 


Industrial Bonds & Preferred 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 


Stocks 





BERTRON, GRISCOM & CO., INC. 
In YESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Weansact a General Investment and Stock 


W. C. Langley & Co, 


Investments 





115 Broadway, New York City 





M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1868 


20 BROAD STREET NEW YORK? 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK 








Short Term Notes 
Acceptances 


Mata Ofc. s National City Bank Building 
Uptown Office: Fifth Avenue and 437d St. 


ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


86 Exchange Place New Yos® 
Members New York Stock Eschange 











Bonbright & Company 
Incorporated 
23 Nassau Street New Yor 


PHILADELPHIA BOSTON «' 
OHICAGO DETROEP 


LONDON a. 
Wiliam P. Bonbright & Co. Bonbriche hh Ge 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street « « New Yas@ 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


e 


Colgate, Parker & Co. 


49 Wall Street, Mew York 





Sinancial 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H. F. BACHMAN & co. 


Established 1866 


INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St.,; 
PHILADELPHIA 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


61 Broadway 
NEW YORK 





WE PURCHASE 


Entire issues of preferred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 


part of original issues of such companies 
paying from 7 to 10 per cent. 


Corr Pp d invited. 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON , 





CHASE & COMPANY 


BONDS 








William [2 @mpton (0 


Gevernment and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wall Street, New York 
Ss. Louis Cincinnati 
Ohicago New Orleans 




















24 Broad Street, NEW YORK 19 CONGRESS ST., BOSTOK 
BALTIMORE SPRINGFIELD 
United States maees & = mem DB. 
Government and 
ae Mountain States 
Municipal Bonds Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 











C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New Yerk, Philadelphia and 
Chieago Steck Exchanges 


. TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPALZOITIES 





JACEY JIMBER (©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 














332 So. MICHIGAN AvV., CHICAGO 





ESTABLISHED 1865 


AM Kda£Co 


5 Nassau St., 
MEMBERS NEW YORK th EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 


NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLA. VA. 





NEW YORK 
66 Broadway 


INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, = = = ALA.- 


$100,000 Jefferson County, Alabama 
5% 5 ote od Bonds, due March 1, 1949 





Prices and particulars upon application. 
BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 











SPECIALISTS IN 
Buffale and Western New York Securities 
MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


Guaranteed Stocks 
MACON - GEORGIA 

















PORTLAND, MAINE 





Wanted—\. :chita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 





5S. 1. JONES g G, 


ICIPAL RAILROADA® 
CORPORATION BONDS 
20 Broap StrREer ~ New York , 


PUONE RECTOR 9140—CABLE ADDRESS “ORENTMENT™ 
List C gives current offerings. 








PITTSBURGH 


Pittsburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK EXOHANGE 
PITTSBURGH Ex GE 








H STOCK OHAN 
OHIOAGO BOARD OF TRADE 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5.20% to 614% 
‘Wood, Gundy & Co. 


Cc. P. R. Building 
@oentreal TORONTO tLondor 





CANADIAN 
SECURITIES 





Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








CANADIAN BONDS 
Victory Loan 514% Bonds 
All Maturities 


R. C. Matthews & Co. 


Cc. P. R. Building Toronto 








Accountants 
FEDDE & PASLEY 
Certified Public Accountants 








55 Liberty St., New York 


GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 


Audite, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telenhbene Hamove 6284 











Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly ‘Sales 
or 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Reo 
164-16 Jenen fesee 





BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid up - - - $16,000,000 

REST-------- - = « - 16,000,000 

TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal ’ 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 





NEW YORK AGENCY 


64 wa STREET 


Y¥. HEBDAE. 
WwW. A. BOG. T. SMITH 


wan 
Chicago Branch, 108 South La Salle St. 
Spokane, Wash. San Francisco 
British-American Bank (owned and controlled 
by the Bank of Montreal). Mexico City. 


Foreign nge bought, and sold. 
im any part of the world. 








C. MEREDITH & CO. 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 





J. M. Mackie, Manager. A. P.B. Williams, Se. 


112 St. James St. 46 Threadneodie St. 
MONT REAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation 


Bought suid Custos 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 








17 St. John Street, Montreal 








CANADIAN 
Municipal and Public Utility 


Bonds 


pee . THOMSO 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
OSERCANTILE TRUST BLO. HAMILTON. 











oe Mining Engmeers 
H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dresel Bide PHILADELPHIA 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL $15,000,006 
REST $15,000,000 
President, Sir Edmund Walker,C.V.O.,LL.D..D.G 

General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
2 B. » ERR — 


Buy and Sell Sterlin 
and Cable 
made at all points. 


Travelers’ Ch: ues and Letters of Credit isened 
available fe-all parte of the world, 


Banking and Exchan testaees of every 6o 
scription transacted with th Cana da. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 











and Con 


tal Ex- 
ransfers. Co 


if 








THE BANK OF NOVA SCOTIA 
ted 1888) 








New York. Agency, 58 Wi 52 Wall Street 


in Great Britain ) p= 7 Henk of Scotland. 





THe 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up---- waa bs $14,000 000 

Reserve Funds..-...- $15,600,006 

Total Assets........ $427,000,000 
ead Sea 


Head Office ontreal 
SIR HERBERT 8. HOLT. President 
gE. Vice-Pres. & Man. 
©. BE. NEILL, Gen. 
Branches + the DOMINI 
GAN ADA and NEWFOUNDUAND, in 8 ravine 
and all te in sgh 
DOMINIO PUBLIO, ‘GST A 
MAS, BARBADOS DOMINICA Gan Bae 


TAMAIOR, ag saa a feice NID IDAD, B BRITISH 
—Barcelona. 


tombells OFFICE —Bank Lpataings: 
Princes Street, 
n- roe Agency—Cor. Sans & Cedar Sts, 


ALEKER, OC. BE. MACKENZIE and 
J. A. BEATSON, Agents. 








Canadian Securities” 


W. GRAHAM BROWNE & OG: 
222 St. James Stexct 
MONTREAL 

Correspondence Solicitet’ 


-F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation 
County, Municipal and Corporation. 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Rooms 517-900, is Ww. .—/! St.. 
CHICAGO. ILLINOIS 


Foreign 
THE COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1 
Head Office EDINBURGH 
_ 000.000 Paid up £1,000,000 


Deposits £859 
ALEX. ROBB, on” Mer. ee AONUS IRV. IRVINE, ten, 
ourese s. 











reall 
ee 











Exchange business transacted. 
New York Agents—Amerivan Exchange Nat. Bank 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
BREW SOUTH WALES 


(B8TABLISHED eae ee OR 


Bocrre Ftc; ai Pisoaciaaes Meee 1575247300 








mn —— 


aes f° RUGenersl Manager 
hy = gd ACENCIES im the Aus- 


Papua (few 
eee an Pets Produce Credits asrenges. 
Lendon Office 


omy Gescription ef 
' Head Offices 
GEORGE STREET 298, THREADNEEDLE 
SYDNEY STREET, E C., 2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


pene and Issued_-_-_-.----.---- £6,000,000 
pale-op Capital £2,000, 00} To ——— 
und_-.£2,050,000/zether £4,025,000 

Reserve Liability of Proprietors. --- £4,000,000 
Total Capital and Reserves- ----- £8,025,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 21 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. WILLIS. 
Assistant Manager—W . J. Essame 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital.........- $31,200,000 
Reserve Punds--.........- $11,640,000 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 
Oldest business establishment in the 
River Plate 




















Capital fully paid up and Reserves 
£2,679,785 


General Financial, Banking and 
Commercial Business 


CLERMONT & CoO. 


BANKERS 


GUATEMALA, 


Central America 
Gable Address: “Clermont” 


LEU and CO.’S BANK, 
LIMITED 


ZURICH, (Switzerland) 
Founded 1755 














EVERY r DuschinasGiy of BAN KING BUSI. 
NESS TRANSACTED. 
Bilisjof Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 


Telegraphic Transfers Effected. 
Beoking and Travel Department. 





LONDON JOINT CITY & MIDLAND 
BANK! LIMITED 


Head Office 
"|, THREADNEEDLE (STREET, LONDON, E C. 


Overseas Brape> 
65 & 66 OLD)JBROAD STREET, &. C.2 


(35—=£1) 

Subscribed Capital $172,144,000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and R 

serve Fund - - 71,726,000 
Deposits - $1,674,492,000 
Cash in hand and at Bank 

of England - 318,780,000 
Money at Call and at Short 

Notice - - - 329,045,000 
Investments - . - 308,003,000 
Bills of Exchange - - 196,246,000 
Advances on Current and 

other Accounts - - 496,068,000 
Advances on War Loans - 71,091,000 


SIR EDWARD H. HOLDEN, Bart., Chairman. 





laternational Banking Corporation|. 


55 WALL STREET, NEW YORK CITY 


Branches in: 


Straits Settlements 
Java 


Cc 
Japan Panama 
Philippine Islands Cotceniie 
mn anto Domingo 
San Francisco 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m legal 147,828,797.88—£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 


The Union Discount Co. 
of London, Limited 

















39 CORNHILL. 
Telegraphic Address, Udisco, London. 
apital 0 8 OS” Cera $10,000,006 
pital Subscribed....-..........- ,500,000 
pital i li ig i a RS 4,250,000 
Reserve Fund--.--.-----.-.------.- 4,000,000 





$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
om deposit are as follows: 

At Call 3 Per Cent 
At 3 te Y Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acce poses tc nat receives money on de- 
posit at rates ertised from time to time, and 
g”ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 








35 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital $21,166,625 
Paid-up Capital 3265 

eR ae 2,600,000 


($5—£1 STERLING.) 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum. 

Apgoured Seats ent savenantiie Lite Gispeunted 
Money received on rates advertised 
from time to time for fixed periods upon 

PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the Londen 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 








the World. 
CAPITAL SUBSCRIBED....... $63,397,220 
CAPITAL PAID-UP........... $36,447,220 
RESERVE FUND $30,000,000 
TOTAL RESOURCES.......... $1,130,000,000 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1886 











Autherized £30,000,008 

(1,500,000 Shares of £20 each) : 
Paid-up Capital "ian oes 
Reserve 6,828,565 








(20th Jume, 1918.) 


000 | Current, Deposit and ether Ac 
count 


ddsbctbian Gude belie: bnthanepibntinadlecoccamaies £230,425,748 
ae fe ee A ae Oe ae 


42,931 
rca Gal es ik eee 29,525,701 
Advances and Discounts... ......- 117,402,288 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Fereign Branch Office: 82, Cornhill, E.C. 8. 
SPANISH BRANCHES: 
BARCELONA - Paseo de Gracia 8 and 16 
MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 

London Oounty & Westminster Bank (Paris). Ltd. 
PARIS - 22. Place Vendome 
LYONS 37. Rue de ta Republique 
BORDEAUX 22 & 24, Cours de I Intendance. 
MARSEILLES 31. Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE URUGUAT 
FRANCE: Parie 
SPAIN: Madrid, Bilbao, Barcelons 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,976 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 66 WALL STREET 
Every description of Banking end 
Exchange business 





Chartered Bank of India, 
Australia & China ,orpeeet tz. 
Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap’l £1,200,000, Res. Fd. £2,000,006 
Reserve Liability of Shareholders, £1, 200,000 

Undivided Profits, 1917, £167,261 


New York 
WILLIAM BAXTER. 86 


all Street 


nt a i a 
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EES... ee 
SPERLING & CO. 


Basildon House, Moorgate S&. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


The Colonial Bank 


Estabiished 1836. 
Capital gbec tied ..tn dan sae.ce 
Paid-up Capital__..___ $4,250,000.00 
Rea eset eee 1,625,000.00 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 


and the 
Societa Italiana di Credito Provinciale 


Authorized and Subscribed 
REEL DESAI OEE: Lire 180,000,000 

Paid-u -up weptal Ds Dec. 31, 1918) _ “ 167,487,000 

Reserved 20; 


;000 
“4 « 9,188°000" 000 


Current Accoun 


Cash in hand a with the 
NE 5. ce ccitemtirvtnen sited inate stbe ** 115,154,000 
Central womens 8 and Head Office: 


ROM 
BRANCHES at: bere Milan, Naples 
lermo, Turin, vom Bologna, Catania, Leghorn, 
Florence, Ancona, Remo 
and 50 others in CHIEF CENTRES OF PALY. 
PARIS OFFICE, 2 Rue le Peletier 


London Olearing Agents: Barclay’s Bank, Ltd., 
64, Lombard St., EC. 


Joint Proprietors with the aad Trust Co. of 
New York of the Italian Discount and Trust 
399 Broadway. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straite 
Settlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 


Senne Gee... £1,548,525 »742,625 
——s £2,000 ,000 Px sie,o00,000 


Total Fee Rencvecs. ~~ 650,508,754 or $251,5038,770 


About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


lth QR ag 
wits Seana Teta tec 
NATIONAL BANK OF INDIA Limited 


Bankers to the Govern t in British East 
Africa and Uganda. 


Head Office: 26, Bishopess London, E. C. 
Branches in India, Burma, . British East 
Africa, Uganda and at "Aden and Zanzibar. 


Soohtal.-- 5 .2e> 060 


Company, New York, 














R F _ eta £1°380,000 

serve, OR cash endintennes ,350, 

The Bank cond description of banking 
business. 





CREDIT SUISSE 


Established 1 


Capital & & Reserve, ae 130, 000, 000 
Head Office: Zurich, Switzerla 

















HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C. 2 
West End Branch...-lic 
Waterloo 


Regent Street 
Piace S. W.1 
Capital paid up, . Frs.82,000,000 
Surplus, . .. . Frs.27,750,000 
Special facilities offered to MEMBERS OP 


THE AMERICAN MILITARY AND NAVAL 
PORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 50,000,000 
** 11,900,000 


Reserves 





Zurich Winterthur St. Gall 


Lausanne, etc. 





Documentary credits. Bills collected. oreign 
exchange, travelers’ letters of credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


| Over 300 Branches in Africa 





Paid-Up Capital and 


Reserves - 


$18,575,000 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital_.............---- 
Rest and Undivided Profits-_.-_---.- 





Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office = - = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland. 











seanches at Basi, Gaver, 9. Gal aera 


Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 





Every Description of of British, Colonial and 
Foreign Banking Business Transacted, 


Bangue Nationale de Credit) NATIONAL BANK 
Cpained 3 3335 bic! Sisieiates of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_________ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 








($5== 41.) 
SUBSCRIBED CAPITAL - $141,422,108 
PAID-UP CAPITAL - = $27,384,420 
RESERVE FUND - . «= $20,000,000 
Head Office: 


15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 





LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up oo £2,000,000 
Reserve Fund._................... 2,040,000 


Reserve Lisbaticg of Proprietors.... 2,000,800 
~~ $6,040,000 


payable demand, and Letters ef 
Oredit issued the London Branch on the 
Head " and of the Bank 
in Australia and elsewhere. on Australasia 

or collected. cabled. 


Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank of New Zealand 


Limited. 
Head Office: 17 Moorgate Street, London, E.C. 





Chief Office in New a cwwnceoar Wellingten. 
Authorized — “Tisa-ose 
Subscr ibed o 
Paid-up . 

Reserve Eund 


Siege and, “gitta9-208 
Correspondents p all sarte of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


. . . 468—T: 
Apartado @., 6. Pe. Be. ampie 
Members of the American Bankers’ 
Assoctation, 








Offers every Banking Facility. ts and 
exico, 
octiestione both Be on all ey a 
BANK OF BRITISH WEST AFRICA, LTD. 
Subscribed Capital-._27-~~-7~-777----- 7.asaeee 
Gooteel Oe dauiniad Vals. tee 


Branches throughout Egypt, Morocco, 

West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C.3 
Manchester Office, 106-108 Portiand Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 





Offers every banking facility for transactions 
wi Grease, where it has been established for 
ree has Branches throughout the 


£2,000,000 Comeer. 


t Alexandria, Oairo, &c., in Egypt. 
Head Ald Office: Basildon House, 


Teate NDON, E. C. 2 
Hong Kon 
BARKING Cc 


& Shanghai 


RPORATIO 
ong Kong 
hemes panes | Goll $45,000 
In Silver 





--- 
500,000 


Reserve 

GRANT DRAFTS, 
NEGOTIATE OR 
CHINA, JAPAN, PHILIPPINES, STRA 





Correspondence Invited. 


. INDIA. 
WADE GARD'NER, Agent, 34 Wall St. 





THE CHRONICLE 


[Vou. 108. 





Bankers and Brokers outside New York 





ST. Louis 


ee ee wn ee re eer ee 


CHICAGO 


CINCINNATI 





A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


Herndon Smith Charlies W. Moore 
William H. Burg 


SMITH, MOORE & Co. 


Investment Bonds 
$09 OLIVE ST. 





ST. LOUIS, MO 


“MARK C. STEINBERG & CO. 
Meneere Hew York Stock Exchange 
300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


509 OLIVE ST. 
tL —___ 








ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Gew York Boston Providence Worcester 
New Haven Augusta, Maine 








— 





__ AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Mstablished 1886 
eee 











CLEVELAND 


OTIS & COMPANY 
INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Branch Offices: n, Ono Denver, Colo Akron, Ohie 
ee, ver, Colo.; 








Bombers New York, Chicago, Columbus 


eland Stock Exchanges and 
Chicago Board of Trade. 


STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 





We buy and sell bonds issued by 
Chio Corporetions 





Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bldg. 

111 W. Monroe St. 
GREENEBAUM SONS 
—== BAN Ko 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
,6% CHICAGO FIRST MORTGAGE BONDS 
| Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE!STREET 
CHICAGO, ILL.’ 


| wad  — Stock Exchange 

New York Coffee Excha om 
ee nge, 

New York Produce Exchan¢ge,J 

Chicago Stock Exchange, 

Chicago Board of Trade. 

Mian. Chamber of Commerce, 

St. Louis Merchants’ Exchange, 

Winnipeg Grain Exchange. 


A. G. Becker & Co. 
COMMERCIAL PAPER 


187 South La Salle Street 111 Broadway 
Chieago New York 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 
108 South La Salle St. 

















CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 Seuth La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


“Burnham’s Manual 


of Chicago Securities” 
(Revised to Oct. 1, 1918) 


Sent upen request 


John Burnham & Co. 


41 Seuth La Salle St. 
CHICAGO 


U. S. Liberty Bonds 
BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


108 So. La Salle St. 
CHICAGO 





ROBERTS & HALL 


ew York Stock Exchange 
Members 
Chicago Board of Trade 


INVESTMENT SECURITIES 





CINCINNATI OHIO 
$100,000 
CORPUS CHRISTI, TEX. 
5% BONDS 


Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











WELLS-DIC <EY CO. 


MINNEAPOLIS, MINN. 
Northwest, Municipal 
pes ke Ae 


MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Loeal and Paolfic Coast Securities 
LEWIS BUILDING, 











eel 


a 











PORTLAND, OREGO! 








LOUISVILLE 


John W. & D. S. Green 








Bae way ist Consol 6s ." 
le nw eh & St. Louis ist &s 
Sl Louisville. Ky.. Bonds 
Tel. & Tel. 7% Notes 
LOUISVILLE, KY. 
Henning Chambers & Co. 
INVESTMENTS 


Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 








PHILADELPHIA 
BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 
Philadelphia. 
Bell. Lom. 2781, 2782. 











Key., Main 2437 








—$—$$—$— 


CINCINNATI 


PROCTER & GAMBLE co. 


tea aco neteta 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


BALTIMORE 





CINCINNATI, OHIO 
BALTIMORE, MD. 
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Financial Financial Engineers 
LOS ANGELES os 
Founded 1909 


Pacific Coast Securities’ 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM§gR. STAATS CO. 


LOS ANGELES 
PASADENA 





SANEFRANCISCO 
We Specialize in California 
Municipal and Corporation 


PD (2, iio 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l. Bank Bldg., San Francisco. 











SAN _PRANCISCO 


a 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


80@ Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


41@ Montgomery St. San Franciseo Stock 
and Bond Exchange 





CHAPMAN DE WOLFE CoO. 


3651-853 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 
information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 





Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 











———— 
INDIANAPOLIS 

BREED, ELLIOTT & HARRISON 
INDIANAPOLIS 

Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Leeal Securities and 
Indiana Corperation Bonds & Stocks 


Flieteher-Amer. Bank Bidg., INDIANAPOLIS 











SAINT PAUL 


PER eee 





F. E. MAGRAW 
MUNIOIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Lecal Securities of the Twin Olties 


OuR BUSINESS 


What we are: We are an organ- 
ization of investment experts 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
in ret fundamental business 
and financial conditions; pub- 
lish Moody’s Standard Invest- 
ment Rating Books. 

Whom we serve: We serve more 
than 2,000 banking and finan- . 
cial institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


What we charge: We charge 
$140 a year for full service. 
Send for further details. 


MGODy’Ss INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 




















CORN PRODUCTS 


Outline of the position of Corn Products 
Refining Co., contained in current 
Market Review. 


Sent on request for C-364. 


HUGHES & DIER 


umrensess oo Stock ag 
Chicago Board of e 


50 Broad St. New York 
Uptown Office, 67-69 W. 125th St. 








5.N. BOND & CO. 
Commercial Paper 
Municipal Bonds 

111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 





STONE& WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydre=- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and g20 
companies. 


wEwyorK BOSTON cHICAGo 


uN ) 

















CENTRAL UNION TRUST CO. 


of New York 
80 Broadway 
BRANCHES 
6th Avenue at 60th Street 
Madison Avenue at 42nd Street 
6th Avenue at 38th Street 
Capital, Surplus and Undivided 
Profits, 000 








Glebe Buliding 


ST. PAUL, MINN. 














MONTGOMERY, ALA. 





4% WA Strassburger 
SOUTHERN INVESTMEMT SECURITIES 
YW entgemery, Ala. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 




















Financiers > oe Purchasers 
Engineers Contractors 
Operators Managers 





of Public Utility and Industrial 


Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 


LONDON 


CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


Development of 


Industrial Plants & Equipments 


Reports on 


Operating Methods & Conditions 


Determinations of 


Worth of Established Properties 


17 BATTERY PLACE 


NEW YORK 





Viele, Blackwell & Buck 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants — 
Reports — Appraisals 


49 Wall Street 


New York 














Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Maturities 6 months to 3 years 
Protection. 


Oorrespondence invited with institutions 
net familiar with these securities. 


Hannevig & Co. 


139 Broadway, New York 
Foreign Exchange Letters of Credtt 


Marine Trust Bonds. 


Liberal 
Attractive Yields. 


Marine Financing 
Marine Securities 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York and Chieago Stock Exchanges 


61 BROADWAY, NEW YORK 


San Pedro Los Angeles & Salt Lake 4s 
Meridian Terminal 4s 
Toledo Terminal 414s 
Southern Indiana 4s 
Stephensville North & South 5s 
Atlantic & Birmingham 4s 
Fonda Johnstown & Gloversville 414s 
Mason City & Ft. Dodge 4s 
Cleveland Terminal & Valley 4s 
Philippine Railway 4s 
St. Louis Southwest Terminal & Unif. 5s 
Southern Railway, Memphis Div. 5s 
Wheeling & Lake Erie 5s, 4s & 414s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


WE DEAL IN 








WOOD, STRUTHERS & CO; 


INVESTMENT | Phe: 
SECURITIES — sone 
Davies Thomas & Co. vnaerying 
Members N.Y. Stock Brchange Railroad 
5 Nassau cs Fe bogs York Bonde 








Pacific Tel. & Tel. 5s, 1937 
Central Pacific 314s, 1929 

Empire Gas & Fuel 6s, 1926 
Consolidation Coal 5s, 1950 
Pocahontas Cons. Coll. 5s, 1957 
Manila El. RR. & Lt. Corp. 5s, 1953 
Great Falls Power 5s, 1 

P nn Co. Gtd. 414s, 1921 

Penn Co. Gtd. 314s, 1937-41-42-44 


PEERLESS MOTOR TRUCK 
6s - . 1925 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


Chic. Sou. Bend & Nor. Ind. 5s, 1937 
Syracuse Lt. & Pow. Coll. Tr. 5s, 1954 
Taylor-Wharton Ir. & St. 1st 6s, 1942 
Kansas City Gas Co. ist Mtge.5s, 1922 


SAMUEL K. PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 





McKinley & Morris 


11 WALL ST., N. Y. Tel. 2244-5-6 Rector. 





WANTED 


Emmett Irrigation District 6s 

Laurel Light & Ry. 6s 

East Jersey Water Co. 5s 

Bijou Irrigation District 6s 

Rutland Light & Power 5s 

Peoria Water Works 4s & 5s 

City Wat. Co. of Chattanooga 6s 

Acquackanonk Water Co. Pur- 
chase Money 5s 

Birmingham Water Co. 5s 

City Light & Trac. (Sedalia) 5s 

N. Y. & Interurban Water Co. 5s 

York Haven Water & Pow. Co. 5s 


H. C. SPILLER & CO. 
27 State deat as Walk Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established 187. 
SOUTH ST. BAL 
Members Baltimore Stock 


Mechanics Bank of Brooklyn 

U. S. Title Guaranty Co. 

Mechanics & Metals Nat. Bank 
FRANK J. M. DILLON 


Ti Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Central Argentind Ry. 6s, 1927 


Armour & Co. 6s, 1919-1924 
Canadian Pacific 6s, 1924 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 














8) MD. 
RE, : 














Salmon River Power 5s, 1952 

Hale & Kilburn 

Chalmers, Preferred 
BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 


J. S. FARLEE & Co. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 





Mexican Government 4s and 5s 
Nat’! RR. of Mex. P. L. 414s, 1926 
Nat’l Rys. of Mex. P. L. 414s, 1957 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 


WANTED 
Offerings of 
NEW ENGLAND SECURITIES 








Central Georgia Power 5s, 1938 
Cincinnati Gas Transport. 5s, 1933 
Cities Service Co. B-C 7s, 1966 
Cleveland Elec. Illum, Ist 5s, 1939 
Colum. G. & El. Ist 5s, 1927, & Deb.5s 
Consol. Power of Balt. 6s, 1922 
Consumers Power, Mich., 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. ist 5s, ’33 & Ref. 58,1940 
Duquesne Light 6s, 1921 

Island Oil & Trans. 7s, 1920 





Madison River Power 5s, 1935 
Norwich St. Ry. 5s, 1923 

Ontario Power 5s, 1943 
Philadelphia Elec. 6s, 1922 

Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 5s, 1939 
Southern Calif. Ed. 6s, 1944 

Utah Power & Light 5s, 1944 

Utah Securities 6s, 1922 

Yadkin River Power 5s, 1941 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3. 





Chattanooga Station 4s, 1957 

C. & O., Craig Valley 5s 

Ala. Gt. Sou. 5s, 1927, Sterling 
Mobile & Birmingham 4s, 1945 
Cleve. Lorain & Wheeling 5s, 1933 
Gulf Terminal (Mobile) 4s, 1957 | 
Southern California Gas 6s 

Big 4, Cairo 4s & St. Louis 4s 
Dul. Rainey Lake & Winn. 5s, 1921 
Houston Belt & Term. 5s, 1937 


ABRAHAM 4&4 CO. 


10 Wall St., N. Y. Tel. Rector 1&2 
Berdell Brothers 
‘Suit 
War bees avi 




















For Sale 
Lehigh Power Security 


Corp. 6s, 1927 











Private Phones te Philadelphia & Bosten 
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WANTED 


U. S. Radiator pfd. 

Waltham Watch com. & pfd. 
Puget Sound Tr., L. & P., com. &pf. 
Gray & Davis com. & pfd. 

W. L. Douglas Shoe pfd. 

Library Bureau pfd. 

U. 8. Envelope com. & pfd. 

Regal Shoe Co. pfd. 

New Hamp. Elec. Rys. com. & pfd. 
Columbian Nat'l e Insurance 
Amer. Invest. Sec. com. & pfd. 
Hood Rubber com. & pfd. 

Yale & Towne Mfg. 

Cape Breton Electric 5s, 1932 
Michoacan Power 6s 


HOTCHKIN & CO. 


63 State St., 
Boston, Mass. 


Telephone 
Main 460 





Established 1865 


BIOREN & Co. 


BANKERS 
314 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Philadelphia 


Private wires to the Principal Cities. 





Texas Pacific Coal & Oil Co. 
Brunsw.-Balke-Col. Co. Pref. 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Interboro Rapid Transit 7s 1921 


Louisiana Port Commission 5s 
Studebaker 7s, 1921-1929 


MATT. H. CONNELL 


11 Broad N York 
. ‘Telephone: Rector 5467. 


March offerings of 
GUARANTEED STOCKS 


yielding from 5% to 6.60% 
mailed free upon request. 


Joseph GHather & Sous 


rs New York Stock 
61 Broadway New York 


CEMENT COMPANY STOCKS 
BOUGHT—SOLD—QUOTED 


TOBEY & KIRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 

















Central New England 4s, 1961 

Wheel. & Lake Erie 5% Rec. Eq. Sept. 1919 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Central Branch, Union Pacific 4s, 1948 
Spokane International ist 6s, 1955 
International Gt. Northern Ist 6s, 1919 
New Orleans & Great Northern Ist 5s, 1955 
Rogers Brown Iron Co. ist 5s 

Chicago & East Illinois 5s & 4s 
Evansville & Terre Haute 5s & 6s 

Colo Springs & Crip Crk 5s, 1930 & 1942 
International Traction 4s, 1949 

Boston & Albany 3}<s, 1952 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Atl. Ave. RR., Bklyn., 5s, 1931-34 
Bleeker St. & Fulton Fy. 4s, 1950 
Broadway & 7th Ave. 5s, 1943 
Broadway Surf. RR. ist 5s, 1924 
Bklyn.Bath & W. End Gen. 5s, 1933 
Bklyn City & Newtown ist 5s, 1939 
Brooklyn City RR. 5s, 1941 

Bklyn Heights RR. ist 5s, 1941 
Bklyn. Queens Co. & Sub. 5s, 1941 
Bklyn. Union Elev. RR. 5s, 1960 


Columbus & Ninth Ave. RR. 58,1993 
Coney Island & Bklyn. ist 4s, 1948 
Dry Dk. E. Bway. & Batt. 5s, 1932 
Jamaica & Bklyn. Road ist 5s, 1930 
Kings Co. Elevated ist 4s, 1949 

Lexington Ave. & Pav. Fy. 5s, 1998 
Nassau Elect. RR. Con. 4s, 1951 

Steinway Railway Co. ist 6s, 1922 
Twenty-Third Street Ry. 5s, 1962 
Union Ry. Co., New York, 5s, 1942 


Wm. Carnegie Ewen 


Tel Reotor 3273-4. 








FISK RUBBER 
INDIAN REFINING 
EMERSON-BRANTINGHAM 


J.S. Bache & Co. 


Members of the New York Steck Exchange 


NEW YORK Tel. 6400 Bread 
Branches and Correspondents 
Albany Cincinnati Pittsburgh 
Bosten Kansas Oity 8t. Leuis 
Buffalo New Orleans mee 
Chicago 





Federal Land Bank 44s and 5s 
Louisiana Port Com. 5s, New Iss. 
Dom. of Can. 544% Victory Loan 


Bought — Sold — Quoted 


Barr & Schmeltzer 


Members New York Stock Exchange. 
14 Wali St. New York 





Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO, 


Members New York & Chicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORE 


| 





120 B’way 


2 Wall Street, New York. 





St. Louis & Southwestern Ist 4s 
Louisiana Oil & Refining 6s 
Peerless Truck & Motor 6s 
United Lt. & Ry. 5s 
Chalmers Mot. 6s 


Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Bidz. 
Tel. Spruce 381 


NEW YORK 
Equitable Bids. 
Tel. Rector 5354 





Italian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Exchange 
30 Broad St., N. Y. Tel, Broad 7270 


Minn. St. Ry. & St. P. City Jts., 1928 
Birm. Ry. Lt. & Pow. as & 6s | 
New Orleans Ry. & Light big > 1935 
St. Joe. Ry. Lt. Ht. & Pow. 5s, 1937 
Florida Central & Peninsula 5s &_ 6s 
Al. Securities Dealt in 
Louisville, New Orleans and Cuba 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
"Phone 3900 Rector New York 














Buff. & Susq. Iron 5s, 1926 

Cramp Ship Building 5s, 1929 
Dawson Ry. & Coal 5s, 1951 

Holly Manuf. 5s, 1922 

Merchants Coal 5s, 1924 & 1937 

New Mex. Ry. & Coal 6s, 1947 & 1961 
La Belle Iron 5s, 1940 

St. Joseph Stockyards 414s, 1930 
St. Louis Nat. Stockyards 4s, 1930 
Standard Motor Construct. 6s, 1927 





Aurora Elgin & Chic. 5s, 1946 
Buff. Roch. & Pittsh. 44s, 1957 
Birmingham Terminal 4s, 1957 
Cincinnati Northern 4s, 1951 

Big 4, St. Louis Div. 4s, 1990 

Gila Valley Globe & No. 5s, 1925 
Houston Belt & Term. 5s, 1937 
Long Island Consol. 5s, 1931 

Long Isl. Ferry 44s & Mont. 5s 
N. Y. & Northern 5s, 1927 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 








East Tenn. Va. & Ga. Cons. 5s 
So. Car. & Ga. 5s 
Erie-Genesee River 6s 

Seab. Air Line 6s, 1919 & 1945 
Kansas City Southern 3s 
Oregon RR. & Navig. 4s 
Seaboard & Roanoke 6s 

“Big Four’’, Cairo 4s 

Mason City & Fort Dodge 4s 
Minn. & St. Louis 4s 

N. Y. Cent. Equipt. 414s (new) 
Michigan Central Equipt. 6s 
Illinois Cent. Equipt. 44s, 1923-25 


Argentine Govt. Int. 5s (1909) 
National Tube 5s 

Shawinigan Water & Power 6s 
New York Shipbuilding 5s 
Augusta Aiken Ry. & Elec. 5s 
Sinclair Gulf 6s 

Detroit Edison 7s, 1928 & 1929 
So. Cal. Edison 6s & 7s 

Fort Wayne & Wab. Valley 5s 
Amer. Pow. & Lt. 6s, 1921 & 2016 
Detroit United 7s 

Brazilian Tract. Lt. & Power 6s 
Seattle Electric ist 5s, 1930 


SAM’L GOLDSCHMIDT 


’Phone 5380-1-2-3 Broad 


25 Broad Street 
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Current Bond Inquiries 











FOUNDED 1852 


Sound Investment Securities 


Kronuth Nachod & Kuhne 


Members New York Stock 
Equitable Building 





New York 











D. L. & W. Coal 

Lehigh Valley Coal Sales 

New Mex. & ona Land Co. 
New York Mutual Gas Light 
New Jersey Zinc 

Stern Brothers Preferred 
Wheel. & L. Erie Prior Lien Pref. 
Western Maryland ist Pref. 
Davis Coal & Coke 

Kirby Lumber Com. & Pref. 


Chic. & East. Ill. Ref. 4s, 1935 
Chic. & East. Ill. Cons. 6s, 1934 
Chic. & East. Ill. Cons. 5s, 1937 
Evansv. & Terre H. Ref. 5s, 1941 
Evansv. & Terre H. Ref. 5s, 1942 
Denver & Rio Grande Adj. 7s, 1932 
St. Louis & San Fran. P.L. 4s, 1950 
St. Louis & San Fran. Adj. 6s, 1965 
St. Louis & San Fran. Inc. 6s, 1960 
Pere Marquette ist 5s, 1956 
Kansas City Gas 5s, 1922 


‘WILLIAM C. ORTON 


Specialist Reorganization Securities 
28 Broad St., New York Tel. 7160-1-2 Broad 








LIBERTY BONDS 


$10, $50, $100 and $500 Bonde 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and y salable. 


We have offerings ready for dealers. 
Correspondence Invited 


GRANVILLE HARTMAN 


: Investment Securities 
3653Wall Street NEW YORK 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. and Baltimare Stock Exchanges 


CALVERT BLDG., BALTIMORE 


New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWs K_N. 8 


We specialize in 
STOCKS AND BONDS 
with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock 
by eas nl conper dae BOSTON 
e . ele - Ca 
phone wate nal 1674 











connects 








Direct Connections 


with a very large number of 
banks in the South enable us 
to collect Cash Items and Bill 
of Lading Drafts quickly and 
economically. 


Our Foreign Department 


is closely affiliated with Amer- 
ican and Native Banks in Cu- 
ba, Porto Rico, Mexico, South 
and Central America, and 
offers unequalled service for 
handling collections on those 
countries, 


Hibernia 
Bank ©& Trust Co. 


New Orleans 























American Gas & Elec. Common 
American Gas & Elec. Preferred 


Henry D. Boenning & Co. 


BONDS 
Stock Exchange Building 
PHILADELPHIA 
Direct Private Telephone to Berdell Bros., N. Y. 


MACKIE 4 Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 











Aome White Lead & Color Works 6s 
Detroit United Ry.—Issues 
Munileipals 


Local t Stocks 
JOEL STOCKARD & CO. 


Members Detroit Steck Exchange 
DETROIT MICH, 





STANDARD 


Weekly Summary ( Will be mailed 
on to 
Standard Oil ! Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 





Studebaker Serial Notes 


Bought—Sold—Quoted 


DUNHAM & CO. 


Investment Securities 


H. M. Byllesby & Company 
Engineers and Managers 


CHICAGO 
Continental & Com 
mercial Bank Bids. 


NEW YORK TACOMA 
Trinity Building Washinston 


Purchase, Finance, Design, 
Construct and Operate Elec- 
tric Light,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 














WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and profit- 
able investment. 


Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F.C. 26 


Babson’s Statistical Organization 


Largest Organization of its Character 
in the World. 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Plece Tet. 20 Montgomery 








Jersey City, N. J. 





WANTED 
National Rys. of Mexico Prior L. 44s, 1957 
National Rys. of Mexico Gen. Mtge. 4s, 1977 
National Rvs. of Mexico 2d Pref. Stock 
State of Jalisco, Mex., Gold 6s, 1928-30 


G. F. Redmond & Co.,inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York 
Tel. Main 3138 - F. H. 920 


GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
New York Tel. 6s, 1949 

Phila. Co. deb. 5s, 1922 


Amer. Power & Light 6s, 2016 
Southern Utilities 6s, 1933 

Denver Gas & Electric 5s, 1951 
Texas Power & Light Preferred 
Southwestern Power & Light Pref. 
Continental Gas & Elect. Common 














483 Exchange Place "Phone 1960-5 Hanover 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


























Mar. 22 1919.] 


THE CHRONICLE 











Financial 
THE 


UNION DISCOUNT COMPANY 
OF LONDON LTD. 


39 CORNHALL, LONDON, E. C. 3. 
Telegraphic Address: Udisco, London. 


~—————TEe> 








The Directors of the Union Discount Company 
of London, Ltd., ha obtained the sanction of 
e Treasury, ha’ 


the ve decided to issue the balance of 
the 50,000 new authorized by the share- 
ho in Meeting on the 22nd January, 


PP come beng Ry Oe ee 
per share, an e mpeg m the 
es was placed to the credit of the Reserve 


The result of this issue will be to increase the 
pany’s Capital to: 


Authorized and Subscribed. --.--. £2,000,000 
Pal oii dtc dccidcbakcadanpd nk £1,000,000 
Reserve Fund..........-...---.- £1,000,000 


roved Bank and 

















Financial 











Developing a Metropolis 


Strange as it may seem, New York, metropolis of the world, is greatly 
undeveloped as far as port facilities are concerned. This development is 
now actually going on under the supervision of famous e 
New Jersey side, Jamaica Bay, Brooklyn, for instance. The business 
possibilities as the result of this work are tremendous, and the value of a 
. The Metropolitan 
Trust Company offers every facility for commercial and trust banking, 
backed by the accumulated experience of 38 years. 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 


OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System. 





ITIL 


















MELLON NATIONAL BANK 
PITTSBURGH 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 4, 1919 


















































The Company discounts a; RESOURCES 
ee Saas. sales of ¢ Governmen on poans, es Oni te Nath oacuckateet tua dedn: come ecaes #46, 760,038 $3 
ilis, Shares and other nited iga ao net een r ee nee nnn n nn ---------- pret 
ties on the usual terms, and grants loans on ap- Granted bas and (heh A a ER A IEE RE eae 
rl ce tea of Os ee — Cash and due from Banks- ----------------------------..-- 22,268,685 21 
LIABILITIES an 
Specializing in Surplus and Undivided Profits.- ~~~ 2-2-2 eet * Sor 78 
Russian Govt. Bonds orrowed trem Federal Reserve Banic2222272727-7-7-7-.  ggggioge 9g 
and Currency ndividuals------...........---.-- $61,080,985 45 
Deposits} Banks--------------..--....-..--- 36,311,935 52 
Foreign Govt. Securities eennet......202.. 2201 6,682,088 88 108,975,009 35 
CHAS. F. HALL & CO. : $130,605,188 03 
Tel. 5810 Rector 20 Broad 8t. N.Y. 
H. D. Walbridge & Ca. Financial Booklets 
14 Wall Street, New York Advertising Circulars 
Public Utility Securities Rudolph Guenther 
Rotices Incorporated 
NOTICE 25 Broad St. Telephone 
To Holders of Bonds Issued by New York Broad 266 
Corporations Included in the Pitts- 


burgh Railways System. 


a meeting of the Protective Committee 
nie PF wom 29, 1919, the Deposit Agreement 
made January 10, 
signed Protective Committee and all holders of 
bonds of such issues of the Pittsburgh Railways 
system as had defaulted on January 1, 1918, 
and the Philadelphia Trust Company, depository, 
Section 4, was amended to include all issues 
of the Pittsburgh Railways System whether 
defaults in their bonds had actually occurred or 
not; and Section 9 was so amended as to provide 
that deposited bonds upon which interest shall 
have been paid when due may be withdrawn 
prior to the occurrence of default without expense 
to the depositor. 

The Deposit Agreement as amended has been 
filed with the Depositories named below, and is 
subject to the inspection of bondholders. Copies 
may be obtained from either of the Depositories 
of the Secretary of the Committee. 

THOMAS S. GATES, Chairman 

GEORGE H. FRAZIER 

B. HOWELL GRISWOLD, Jr. 

A. A. JACKSON 

J. RUTHERFORD McALLISTER 

JOHN H. MASON 

c. S. W. PACKARD 

A. C. ROBINSON 


J. C. WALLACE, 

Secretary to Oommittee, 415 
Chestnut Street, Philadelphia, 
Pa. 


Committee. 


DEPOSITORIES 
PHILADELPHIA TRUST OO. 
Philadelphia, Pa. 
PEOPLE'S SAVINGS & TRUST OO. 
Pittsburgh, Pa. 
SAFE DEPOSIT & TRUST CO. 
Baltimore, Md. 




















i] 











1918, between the under- |; 


Government, Municipal, Railroad a 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 
Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 





























Registrar and 
Transfer Agent 


Interest allowed 
on deposits. 





Phiadgelphiae Goesten Buffalej Cleveland Minneapelis 

Baltimeore dcrantea Pitewburgh Detrait! Milwaukee 
Executor, Girard Trust Company 
ES PHILADELPHIA 
perenne Chartered 1836 


Member of Federal Reserve System 
E, B. Morris, President’ 





CAPITAL and SURPLUS, $10,000,000 
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Financial Financial 
EE EAA UEVALA ROM GIRKOINGE ey) UU v3) 
>It 1G 
oi THIS BANK is}| FOREIGN 
4 INVITES is 
A. | EXCHANGE 
zi NEW ACCOUNTS |. iieade: 
= | , ope ; ha) | is a highly important subject and be- 
2 on the basis of efficient service, absolute safety, = cause of its technicalities it is not clearly 
>i and an unbroken record of ninety-five years of Ie understood by the average citizen. 
BS - conservative and successful management. ‘ Se It bears intimate kinship to the 
> : Capital paid in______----- $300,000 1G international commercial transactions 
=" Capital earned___-_-_----- 2,700,000 : & which must of necessity increase in our 
; Surplus earned_-_-_-__------ 10,000,000 Hf} | expanding world trade. 
Z NS oS ot ee 80,000,000 iS We have, therefore, issued a booklet 
= Resources____------------ 105,000,000 1] |in which we have sought to state in 
> (| | simple language the operation involved. 
Ss Che zZ a ~~ be ee ages a8 a copy 
A m “4 S| | without charge. Just as or our 
2 Chemiral National Bank HIS] | bookict on 
2 of New York SS s6 33 
le bbe 16 Foreign Exchange 
2 S THE 
;= ’ yo 22D OOS GED 06 6 GD 6 6 + ee 6 6 6 ae Via 
ANG WO WA WAND UA WANG VOW OITA NAW ANALY AS AMERICAN EXCHANGE 
NATIONAL BANK 
128 Broadway New York City 
To the holders of We publish regularly a MONTHLY 
| First Real Estate and Refunding Mortgage 4 Per Cent Bonds = ||| 22772R which deals with subjects 
‘ of of major importance. Free 
| NEW YORK RAILWAYS COMPANY Taree 
; 
In view of the ee of a receiver for the New York Rail- 
. ways Company it is of the utmost importance to the holders of First 
Reet resing. and a toe: Mortaqss Four Per _—_ Bonds of os THE 
mpany that concer action taken to protect their property an 
interests. For that Repose the undersigned have formed a Bond- BATTERY PARK NATIONAL BANK 
holders’ Protective mmittee. The members of the Committee NO. 2 BROADWAY, NEW YORK 
already directly represent more than $4,000,000 face amount of the Contented Gubiaink Mace a tee 
bonds. Holders of the bonds are urged to. deposit their bonds with r : 
all coupons attached at once with Guaranty Trust Company of New - ie tas RESOURCES. $206,452 86 
York as Depositary at its office, 140 Broadway, New York City, under hie from Federal Reserve Bank. ~~ 1.027.909 45 
the deposit agreement dated March 7, 1919, under which the Com- Due from Banks--—-—---------- 1,085,555 80 
mittee will act. Copies of the deposit agreement may be obtained on gb peaanmenantanmnsees 1,594,650 30 
from the Depositary. Bonds and Stocks. - isiiaioprin Ktcitiens Bast eas 37 
March 21, 1919. Bonds with U_ . Tramiel... oF +4 
HARRY BRONNER, Chairman Interest & Earned and Unpaid = —---- O38 35 
WILLIAM A. DAY wr Onstl cuteanding a seso10 07 
CHARLSS a Pe ABODY 2 $17,692,890 25 
- mh. : LIABILITIE 
FREDERICK H. SHIPMAN ential Gin ck nance $1,500,000 00 
Committee Reserved od for Taxes---~-- Fieknicaiiong 188-328 59 
Fo Pa creer se York Ob Sedissounte ona t Bilis Payablon--- 2,077,640 00 
J.P. COTTON, mea gad a ps 2 1,182,893 54 
eee ieee eeierncemes 11113-7326 81 
=—_ $17,692,890 25 
: OFFICERS 
i ate President 
W. H. Goadby & Co. OF IMPORTANCE TO EDWARD B RRR, — Vics rears 
ie. Hee Yah Seek: Rechanep BONDSALESMEN a B BALA ogosnsoosaa- Aust. Cashier 
NO. 74 BROADWAY NEW YORK WM. E FURLLING JR ----~-~ "Asst. Oashler 
How much would it be worth to 14 to 
~ jt ay — I 
STOCKS AND BONDS preparation for bond selling? Droper 
bought and sold for cash, or carried on It is certainly far cheaper to spend a 
conservative terms. 
tance, oe pale cpeertte. Ue fisgand nore target cus || DIEGO FERNANDEZ 
Fl N CH & TARBELL and Security Selling will prepare your. COMMISSION MERCHANT 
embers New York Stock Exchange in fact, it will Insure Your Success. 
120 BROADWAY, - + «+ NEW YORK BA kA EL 5 San Andres 69-71 
is now helping many hundreds of bond CORUNA, SPAIN 
NEW JERSEY : I desire to secure representa- 
MUNICIPALS Babson Service Company tions for all Spain, and con- 
formerly signment of steamers. 
B.).Van Ingen &Co. Investment Bankers Bureau, Inc. mat : 
WELLESLEY HILLS, MASS. Bank of N Scotia, Havana, Cuba. 
52 Broadway New York Royal Bank ef Canada, Havana, Cubs. 
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Meetings 


KELLY-SPRINGFIELD TIRE CO. 
15 Exchange Place, Jersey City, New Jersey. 


NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS. 


Directors, @ special mec by outer of the Board 
> pe gery 





Raid tion 





upon 


at 


paragraph 
cate of Incorporation of this “Fouran of 
read as mews: 


Nine nd Hundred Dol- 
= 13,900,300), of which stock Three Mil- 
e 


liars ($10, 000 ,000) 
into four shares 
of the value of Lng lpg — 4 825) 

be Common Stock. Said 8 
Cent Cumulative Preverred Stock shall ae dts 
— to receive - “each year out "tized 
— us net earnings of the mpany a 
— dividend of aie Per Cent (6%) bef ) bef 
any vidends shall be By ty ms ap aah oper’ 
for the Common Stock: on the 


PEASY 


the of Directors, the same a dave Eom 
qracpenty or semi y, and TOW m 

gee i. 1914, except . © $1.140.500 jaols. 
issu ou rior , April 1 als 


on which the dividends all da 
1899.’ 


4. To further amend the Certificate of Incor- 
— of this Company, so far as amendment 
necessary, so as to increase the authorized 
common stock in th 
ed in said 
ecrease the preferred stock to 
to the amount specified in cabdvidon 2 hereof, 
and to provide for such other amendments 
es and alterations in the Certificate ~ 
Incorporation or any of the provisions thereof, as 
may necessary or le in order to carry 
out any resolutions — may be adopted and 
appeoree at this eeting. 

To authorize the President and / or Sec- 
retary or any other officer ¥. this Company, to 
execute for and on behalf of this Company, and 
pti me, fool Beret, cue cortuscote 

necessary or re- 

in onter to increase the authorized com- 

mon stock and to decrease the authorized preferred 
stock, and to amend the Certificate or Incor- 
poration of nis company o accordance with 


any resolutions which ma ted at this 
meeting, and to fi e bed ertificate or 
other instrument in wri in the office of the 


Secretary of State of New Jersey, and to do any 
and all other acts necessary or required or deemed 
advantageous in order to carry out the resolutions 
which may be adopted at this meeting 
of stockholders 

6. To transact such other and further business 
as may lawfully come before said meeting. 


F.A. etary. 
Dated, March 6, 1919. 





BETHLEHEM STEEL CORPORATION. 
Notice of Fourteenth Annual 
Meoting of of Stockholders. 

The Fourteenth Annual Meeting of the Stock- 
holders of Bethlehem Steel Corporation, a New 
corporation, will be held at its princi al 
in the Prudential Life Building, 63 
B treet, Newark, New Jersey, on Sonaet 
April ri 1919, at 12 o'clock noon. ‘At said mre G 
ing the following matters will be presented to 
stockholders for their action: 

(1) The election of‘four directors to serve for 
a term of three years: 
“th The ap roval and ratification of all action 
. 2. Bo. of Directors of said Corporation 
e Thirteenth Annual Meeting of its stock- 
holders held on April 2, 1918; 
(3) The transaction of such other business as 
my» properly come before said meeting. 
ks for the transfer of. shares of the 
Serum. Bay Cent Non-Cumulative Preferred Stock 


Jersey 
office 


and of the Common Stock of said Corporation 
(but not of the Eight Per Cent net ve Con- 
tock or of the Class B Common 


vertible Preferred 
Stock, which two classes of stock do not have 
voting powers) will be closed at the close of busi- 
ness on Wednesday, March 12, 1919, and will be 
reopened at the opening of business on Wednesday, 


April 2, 1919. 
B. H. JONES, Secr 
Newark, New Jersey, March 3, 1919. 


NEW YORK. & HONDURAS 5 ROSARIO 


NING CO 
Lt nay A AL Mar. 19, 1919. 
the Stockhold ers of the 
Coo ining Company 
will be held ST the office of the Company on 
Wednesday, April 2, 1919, at 2 P. M. 
election of D rs, and for action upon all 
uestions that may properly be brought before 


on tl transfer books will be closed at 12 M. 
March 22, 1919, and remain closed until 
10 A. M. of April 3, 1919, 





PERLMAN, Secretary. 














Preferred Stock al 00 
Sl Gonna Stock oo, value $10) full 


An annual S: 
onpeftndne ts boars 
right to purchase in open 

must bea set aside cumulatively before any divi 


Fund is to be set aside 


Earnings last year in 
net in Se ae Ste hee. 
Estimated 


ceeds of the Preferred 8 
20% on the Common Stock ‘artes Pref 

The Company enjoys, virtual 
= its products from —— 


Terms as cag ag 
eee eens ma, 
We reserve 


$75, 
L-S-E COMPANY, Inc. 


(LOCK STITCH EMBROIDERY) 
Incorporated in New York 1915 


8 Per Cent Cumulative Preferred Treasury Stock 


Preferred as to assets and dividends and 
Redeemable at 120 as a whole or in part (by lot) on any dividend date, on 30 days’ notice 
Transfer Agents: GUARANTY TRUST CO. of New York, New York City 


CAPITALIZATION 


fi ecia Pyamiative, full paid and non-assessable____ 
paid and non-assessable 


NO BONDED INDEBTEDNESS 
of  Proferr to 


000 


full voting powers 


10% of the total issue of Preferred Stock 
Stock at t 120%, the com oe with having the 
Fund, togeth th any arrears, 


as tie Sa Gal Ok ta teen cout 


Net =e assets equal to a ximately double the amount of this issue. 
oy of testes the amount which would be required to 


er ot See oe ees ee 
,or ten times the Preferred d 
erred divi 


ication of the pro- 
, and equal to over 
idends and Sinking Fund allowance. 


Se. wrhans come : n, a steadily i Cond 
y protected by many patents owned ghout tho United 
PRICE OF SUBSCRIPTION 


$200 for each two shares of Preferred Stock ($100 par value) 


erred | A bonus of five shares of Commen 3ta ptects i (018 par par value) will be given with each two shares: 
ock purc 


20 t; 40% on notice of allotment; 40% at time of delivery 
sid Fal Gat tall fr desired. ©)” % 
t to reduce or reject any or all subscriptions. 


‘A. HICKS LAWRENCE 


10 Wall Street, New York City 
This information not guaranteed, but obtained from sources which we believe to be reliable. 














T. W. OSTERHELD 


Specialist and Consulting Expert in 
MEXICAN VALUES 


LANSBURGH BROTHERS 


Members New York Stock Exchange 


Pamphlet on Mexican National Debt pnd the 
National Railways of Mexico as of 1919 
upon application 


80 Broad St., N. Y. Phone§Broad 2403 








Ganted 














Investment Dealers & Banks! 


Advertiser, now occupying respon- 
sible executive position, accepted 
after discharge from Army Service, 
owing to peculiar restrictions due to 
Federal Tax laws, desires to make new 
connection. 

For past five years have held execu- 
tive positions with well known invest- 
ment houses as Manager of Sales and 
Manager of important offices in New 
York, Chicago and other large invest- 
ment centres. 

Competent executive and organizer. 
Broad experience in financial and 
investment business. Personal 
knowledge of and acquaintance in 
principal Eastern and Middle Western 


markets. 
Experience covers underwriting, 
syndicating, wholesale and retail 


distribution, buying, publicity and 
advertising work, also office manage- 
ment. 

Fifteen years association with 
municipal and corporation bond 
houses, public utility operators and 
engineers, international bankers and 
two large railroad systems. 

Highest credentials and proven 
record, 

If you desire a man of experience 
and ability in your organization, ad- 


dress, “G. F. C.,” care Commercial & 


Financial Chronicle, P. O. Box 3, 
Wall Street Station, N. Y. City. 


























BOND PAN: now Government Loan Execu=- 

nm to consider proposition 
s. Repsse anes May 16th. 
perience, 
pe y-4 City and up 


tive, will 


zich high-gra: 


weive — 





years trading. selling Ip 





B., care Chronicle. 





| 





Dividends 


KANSAS GAS. Fs ELRCTRIC co. 
PREFERRED ek DIVIDEND NO. 36. 
and three- 





uarters per cent (134%) on the Stock 
f this Company has eclared for uarter 

ending March 31, 1919, pavaite April 1, 1919, to 
referred stockholders of record a 














usiness March 22, 1919. 
M. H. ARNING, Treasurer. 
ee STOCK DIVIDEND NO. 25. 
cower quertery dividend of One and 
Rest ere er Cent 
ge Bet the Utah Power & t T ag4 
yable April 1, 1919, to 
of record the close of business 
GEORGE B. THOMAS, Treasurer. 
Office of The United Gas Improvement Co. 
. Corner Broad and Arch 8 

The Directors have this day ‘declared a quarterly 
dividend of ree, cent ($1.00 Ros share), re), Daya. 
the close of Boh rare 31, 1919. 

Checks will be mailed. 

CITY INVESTING COMPANY. 
165 Srogdway. 
arch 20th, 1919. 

The Board of Directors have declared a quar- 

tty dividend of one and thr uarters per cent 

at its voffice fe April 1, 1919, to holders of 
seaterred stock of record on the books of the Come 
pan at the ane 

919. . F. GUNTHER, Secretary. 

OTIS BLEVATO COMPANY. 

The quarterly Sividend a "$1 50 per share 
on the Preferred Stock and $125 per share 
1919, to stockholders of record at the close o 
business on March 31, 1919. Checks will be 


Utah Power & Light Company. 
(1%%) on the Pre- 
Co; 
An Daag at 
March 18, 1919. 
Philadelphia, March 12, 1919. 
ble April 15 to stockhol 
I. W. MORRIS, Treasurer 
New York 
ue m the preferred stock of this ompany . Daye, 
of business on March 27th, 
26th St. & llth Ave March 19, 1919. 
on the Common Stock will be paid April 15 
mailed 
R. H. PEPPER, Treasurer. 





INTERNATIONAL BANKING 
The Board f Directors tras this ih 2 
e oO 
half-yearly dividend of THREE “ R GENT 
er share), pevents A a iss, 1819. to aoc: 


usiness M 
20th, 1919. The , 4 pt 4. be 

March 20th to April as ote 
from Marc PW ONES, Secretary. 
THE pyaat ALKALI WORKS (INC,) 


1919. 
quarterly dividend 1 of On One and 
Sens i 34%) fe), bee the 


xg qo10, o ockcholde ders nee Company, at the Fay} 
business on March 25th, 1919. Transfer books 


will not 
J. R. GLADDING, Treasurer. 
AMERICAN CYANAMID CO ; 
The iy of this Com — f 








2 Sites of oe a iP erred Stock on 
account of the accru i  smcunes to 
12%, payable April 1 39. let 1919, aiees arch 31, 191 
Stock Transfer Books ise of tusiners “March, a 

to April 11. 
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Dibidends 





TO THE HOLDERS OF THE 
First Mortgage 5% Bonds of the 


United Traction and Electric Company 


The Agreement providing for the de 
above-mentioned bonds with either the 


— on or before April 15, 1919, of the 


hode Island Hospital Trust Company, 


of Providence, Rhode Island, or The First National Bank of Boston, Boston, 


Massachusetts, the De 
United Traction and E 


tric Company bon 


itaries appointed by the Protective Committee of the 


dholders, has now been executed and 


the Depositaries are now ready to receive deposits of bonds and to issue negotiable 


receipts therefor. 


Copies of the Deposit Agreement are available at each of the Depositaries. 


It is important that the Committee should be in a position to act 
Bondhol and for as large a proportion of the bonds as possible, and all 
Iders are urgently requested to make immediate deposit of their 


PROTECTIVE COMMITTEE OF THE FIRST MORTGAGE 
5% BONDS OF THE UNITED TRACTION & ELECTRIC CO. 


PHILIP L. SPALDING, Chairman 
Estabrook & Co., Boston 


STEPHEN O. METCALF 


Treasurer Wanskuck Co., Providence 
Trustee Brown University, Providence 


EBEN N. LITTLEFIELD 
ees Sarees Institution for Savings, 
Director Industrial Trust Co., Providence 


MALCOLM G. CHACE 
President Chace & Harriman, Inc. 


Director Phenix National Bank, Providence 
COUNSEL 
RICHARD B. COMSTOCK 
Providence 


ROPES, GRAY, BOYDEN & PER- 
KINS, Boston 


March 17, 1919. 


HENRY D. SHARPE 
Treasurer Brown & Sharpe Co. 
Director Rhode Island Hospital Trust Co., 

Providence 

GEORGE C. LEE 
Lee, Higginson & Co., Boston 

WILLIAM P. GOODWIN, Secretary 
Treasurer Peoples Savings Bank, Providence 


DEPOSITARIES 


Rhode Island Hospital 
Providence 


The First National Bank of Boston, 
Boston 


Trust Co., 





inane 
ee 



















immermann & 


Members of the New York Stock Exchange 





HAVE REMOVED 
FROM 9 & 11 WALL ST. TO 


| 170 BROADWAY 


Telephone Cortlandt 90 





Forshay | | 














$250,000 
City of Des Moines, la. 
Funding 5’s 
Due Nov. 1, 1929-’36 
PRICES TO YIELD 4.60% 





Boston 





EXEMPT FROM FEDERAL INCOME TAXES 


R. M. GRANT & CO. 


31 Nassau St., New York ; 


$250,000 
City of Des Moines, la. 
School District 5’s 
Due June 1, 1924-33 
PRICES TO YIELD 4.625% 


Chicago 








| Fenn ae neem 

















THE KANSAS S CITY SOUTHERN 


¥ COMPA 
No. 25 B Street, New Mitch 1 18, 1919. 
A dividend of OME (1) PER CENT 
declared Preferred 


upon the 
net of the 
15, 1919, to 


stockh record at 3:00 o'clock p. m., 
March 31, 1919; P wrde nt that on or ‘ore the 
first-mentioned there shall have been re- 


ceived from the United States Government a sum 
sufficient in the opinion of the Syne to pa 
the same, and that otherwise th said dividend 
shall be pa. Stes at & leur dete "as tat on 
such sum shall be so received. 

Checks in nob of the dividend, when due, 
will be mailed to —— at the addresses 
last } Be to the on. 

G. C. HAND, Secretary. 


PHILADELPHIA COMPANY 


DIVIDEND P sag 150 
Pittsburgh, Pa., March 18, 1919. 
A quarterly dividend of quventy-fite cents per 
~~ os one and on If per cent [14%] 
A Ry Ad ~3 F of oOo § a share) on the Common 





has this day been declared 
payable A rril 30, 1302 4015. to stockholders of record 
"Goguas will be mailed. 


Cc. J. BRAUN, Jr., Treasurer. 


PHILADELPHIA COMPANY 


BINIDEND,, NO, 
OF en 18, 1919. 
- Fe Dollar 's 





cents per share 
ive Preferred - "$0 Ne shar 
“ frecord Koei 4” 101 — 1, To1o to bist seh 


eS. J. BRAUN, Jr., Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 17 
ttsbi , Pa., March 18, 1919. 
A quarterly dividend ‘of 


ONE AND DER ENT CURTHS 
47 %%) on Sr e ‘Cumulative Preferred Capital 
ak. 1, 1919, to stockholders of record goyavre 1, 


Cheques will be mail 
od. BRAUN, Jr., Treasurer. 


READING COMPANY. 
General Onttee., Readin Terminal 
phia. March 14 $, Is19. 











A 
March 10, 1919. 
EPUBLIC RAILWAY & LIGHT COMPANY. 
REFERRED STOCK DIVIDEND NO. 31. 
New York, March 18, 1919. 
The Board of Directors has this day declared 
the Thirty-First consecutive quarterly dividend 
of One and One-Half Per Cent 343 o) on the 
Preferred stock of Republic & Light 


Com ble April 15, iG19 te weeded 
stockhol Riek oF wecerd 06 the close of ¢ buninens on 
March 31st, t0)9- 


. W. FREEMAN, Treasurer. 


HUPP 
MOTOR CAR CORPORATION 
Preferred Dividend No. 14. 


Detroit, Michigan, March 17, 1919. 
The Directors have declared a quarterly 
dividend of 1%% on the 7% Cumulative Pre- 
ferred Stock, payable April 1, 1919, to stock- 
holders of record March 20, 1919. Checks will 


be mailed. 
A. von SCHLEGELL, Treasurer. 


Dividend No. 8 











Seamans Oil Company 


The regular quarterly dividend of five per 
cent (5%) on all outstanding stock of this Com- 
pany is due and payable March 31, 1919, to stock- 
holders of record March 20, 1919. 


W. L. ALEXANDER, Treasurer. 


UMERS ELECTRIC {iGHT & POWE 
CONS R Esme NY R 


regula: uarterly dividen f On d 
a Ber Cent at (154 %o), on : Preferred 


stock yable 
March 3) OCR eae ded fe me yg 

The transf er books of the Preferred aa 

1919, and Tahoe of eri ret 1019. 
» aD reo) EN ° ° 
A, Treasurer. 





J. A. McKE 
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To the Holders of 


Committee may impose. 








Interborough Consolidated 


Corporation 


Interborough-Metropolitan Company 


Collateral Trust 


Four-and-a-half Per Cent. Gold Bonds 


In view of the appointment of a Receiver of Interborough Consolidated Corporation and 
the impending default in the payment of the April 1, 1919, installment of interest on the 
Interborough-Metropolitan Company Collateral Trust Four-and-a-half Per Cent Gold Bonds, 
the Bondholders are urged promptly to deposit their bonds with Guaranty Trust 
Company of New York, 140 Broadway, New York City, as Depositary, under the 
Deposit Agreement dated February 27, 1919, under which the undersigned Committee is acting. 


The Committee has limited to MARCH 31, 1919, the period within which deposits may 
be made, after which date no deposit will be received except upon such conditions as the 


Coupon bonds must be accompanied by the April 1, 1919, and all subsequent coupons, 
and ownership certificates in accordance with the Federal Income Tax Law; registered bonds 
must be accompanied by properly executed transfers thereof in blank. Against such deposits 
the Depositary will issue its transferable certificates of deposit. 
Agreement may be obtained at the office of the Depositary. 


New York, March 22, 1919. 


GRAYSON M.-P. MURPHY, Chairman, 
JOHN McHUGH, 

CHARLES A. PEABODY, 

CHARLES 8S. SARGENT, Jr., 

JAMES A. STILLMAN, 

FREDERICK STRAUSS, 


Copies of the Deposit 




















JOHN A. GRISWOLD, Secretary, Committee. 
140 Broadway, New York City. 
CRAVATH & HENDERSON, Counsel. 
Dividends Dividends Dividends 





271st Consecutive Dividend 
ESTABLISHED 1784 


The Bank of New York 


National Banking Association 


New York, Mar. 18, 1919. 
The Board of Directors have this 
day declared a quarterly dividend of 
Five (5%) per cent, payable on and 
after April 1, 1919, to stockholders of 
record of March 22, 1919. 
JOSEPH ANDREWS, Cashier. 





THE 


CITIZENS NATIONAL BANK 
OF NEW YORK 


New York, March 21, 1919. 
The Board of Directors has declared a quarterly 
dividend of two and one-half per cent (2%%),. 
payable on and after April 1st, 1919, to stockholders 
of record at the close of business March 22nd, 1919. 
ALBION K. CHAPMAN, Cashier 


SEABOARD NATIONAL BANK. 
New York, March 20, 1919. 
The Board of Directo has declared 
quarterly dividend of Three (3) Per Cent, 
Dayana. os. April 1, 1919, to stockholders of 


osed on 1 & 
CG. H. MARFIELD, Cashier. 


ATLANTIC NATIONAL BANK. 


New York, March 18, 1919. 

A Dividend “f a %, free of tax, be and is 
hereby d the capital stock of the bank, 
payable on and “saber April lst, to stockholders 
of record at the cigs of business March 28th. 

. E. ANDRUSS, Cashier, 














we 


Fidelity Trust Company 
New York City 


The Board of Directors of the Fidelity Trust 
Dospeny has declared a quarterly dividend of 
AND ONE-HALF PER CENT (24%) on 
the capital stock of the Company payable March 
31st, 1919, to stockholders of record at the close 
of business March 24th, 1919. 
Transfer books will be closed at 3 P. M. 
March 24th, 1919, and will reo “is April Ist 41019. 
one for the dividend wi be ¢ mailed M arch 


1919. ANDF 
ag OS 19th, 1919. Secretary. 


THE PEOPLES TRUST COMPANY 


BROOKLYN, N. Y. 


March 19, 1919. 
The Board of Directors has this day declared 
4 quartenty dividend of vn, PER CENT unos 
stock o e Company, payable 
Mareh 31, . 1919, aD. Bo gt of A at the 


close of arch 29 19. 
TT RAYA A. FISCHER, Secretary. 








THE NEW YORK TRUST COMPANY. 
26 Broad S 

The Board of Trustees h ay this da ime 
usual quarterly dividend of EIGHT PER C 

payable March 31st, 1919, to stockholders os 

record at the close of ‘business March 22nd, 1919. 

The transfer books will close March 22nd, 1919, 
and reopen Apel is 1 A9- COURTS, 8 a 

ecretary. 

New York, March 19th,-1919. 





COLUMBIA TRUST COMPANY. 


60 Broadway. 
w York, "isarch 20, 1919. 
The Board of Directors ha have this day ‘declared 


a, “onertansy Dividend of Four per cent on the 
Capital Stock of this Company, payable March 
31st, 1919. = Wao te recor: 


at the close 
of busi 
The Teanater 


March 21, 1 
Books a not close 
L. . WI GGIN, Secretary. 








EAST COAST FISHERIES CO. 


120 Broadway, New York. 
March 17, 1919. 
DIVIDEND NO. 5. 


The Board of Directors of this Company has 
declared the regular quarterly dividend of 1%% 
on the Preferred Stock, payable April 1, 1919, to 
stockholders of record March 28th, 1919. 

MARK W. NORMAN, Treasurer. 


E. W. CLAS & & Pc ty Bankers. 

HUNTINGTON DEVELOPMENT § %, GAs co. 

PREFERRED STOCK DIVIDE 

The Board of Directors of vg Runtheoton 
Development & Gas Co. has declared the o regular 

uarterly dividend of One and One-Half 

1% %) upon the Preferred stock of the fa, 
paya ole pril ist, 1919. = stockholders of reco: 
at the close of business March 22nd, 1919. . or 
will be maiied to holders of Voting Trustees’ Cer- 


tificates of Deposit; am LILLEY, Secretary. 


E. W. CLARK & OO., Bankers. 
Office of the 
BANGOR RAILWAY ELECTRIC co., 


Ba ia in 

PREFERRED BROCK DIVIDEND NO. 30. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular qeartey 
dividend of One and 6 eee Coneiae 
payable pri tst, 1919, of the 
payabl ril Ist, 1919, to sgenolte Soon 
eres close ¢of busi 
Ww ma 

HOWARD CORNING, Treasurer. 


AMERICAN GAS & BTR ICD COMPANY. 
ox DIVID 36. 
ceptes quel Setiest aT Stal coe 
y end of two a 
the issued and ou 
half per en per cant (235%) tal ot e - oy 
Hioctric ne been declared for the ques 
c- ending prom 31, su78. povente & sot 1, 1919, 
Oe eee ne cans ee of ee Come 
o aane ° 
pany at the eee 2 pees & ; ; 
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Financial 
Bond Advertising in Chicago N 
Kecord of bond advertising (in agate lines) published in 
ChicagojNewspapers during February 1919. 
EVENING PAPERS MORNING PAPERS 
Post American Journal Tribune + Herald-Exam. 

(6 days) (6days) (6days) (6days) (7days) (7 days) 
Harris Trust & Savings Bank---------- 2,235 960 1,320 678 3,291 1,605 
Equitable Trust Co. of New York- ----- 933 ae neo spa 423 423 
Guaranty Trust Co. of New York_--_--- 748 yee: 24 ey 748° #=751 
Union Trust Company of Pittsburgh _- 288 288 te? apae 288 ap Se 
ee, 34. ae, NE... ok eae ces at rete Soc. Bede 344 Fae f 
American Bond & Mortgage Company rife oe Pear 2 aie ae 162 154 
Bankers Mortgage Company.---_------- cube Bek ees cee 465 cn 
Danforth, A. G., & Company__-_-_------- Bs rae gis ek 44 AE ages 
Drexel & Company. _-........-..-.----- 816 ae Mae ice ie 820 wees 
Foreman, Geo. M., Company_-_----_----- OEE sees pete BS 215 145 
Howard, H. G., & Company_..__-_-__---- 15 theo eats 5 semis inne ato 
Lee, Higginson & Company_-__-_-_-_--_--- 1,695 1,404 yeaa Pais 1,174 882 
Straus, S. W., & Company_________-__- 1,574 wen bi tagiocek pee 1,832 1,285 
Bolger, Mosser & Willaman__________-_- 247 50 eer ieee 253 130 
Bonbright & Company___________--_--- Sit 5 ce piicsatg pager ns ae a 
Chandler & Company, Inc_________-_-_- Bon Sikes abies Kaun 483 ae 
C. F. Childs & Company____________-_- 504 pa aies pee 104 782 510 
Commonwealth Edison Co. (Bonds) - -_- 536 536 540 540 532 536 
Counselman & Company__-________-_--- 303 666 Pe age 312 564 303 
Comes & Sameer. ....... 2 cig xian 126 aus ee 124 128 
Doherty, Henry L., & Company-__-_----_- eee oy pain owes 105 re Pee 
Grant, R. M., & Company_-_-_______-__- 100 ‘nid ie Be tah 437 hie 
Halsey, Stuart & Company_-_______-_-__- 1,473 394 piece ee 1,941 394 
Hanchett Bond Company_-_-_-______---_- geste 72 Kaui et! 71 hea 
Hornblower & Weeks______________-_-- 65 81 uke See. 70 72 
Imbrie & Company_-_____________----- 5 ee on shat jae 08 Re 587 Sh eps 
King, Hoagland & Company.__-_-------- 616 628 ea 628 624 624 
Kuhn, Loeb & Company_-__________--- 432 447 435 441 426 429 
Leach, A. B., & Company_-________---- 345 351 id a 357 348 345 
Meter & Company... .~-o:52....2.- 240 eee oak cae 466 240 
Peabody, Houghteling & Company --_-- cine 62 na Pap Bap TE og ac. cae 
National City Company___________-_-_- 1,471 666 Re 892 2,005 561 
Peasons, Taft Company____________-_-_- oe 106 eB cous 104 ine 
EEN a es ee 58 en wae! dikes 59 i ae 
Spencer Trask & Company___-_____-_-_-- 359 371 ioe ssl 364 Sage 
Taylor, Ewart & Company_-_-___-___-__-_- 606 653 rattle a Oe 607 iil 
Ames, Emerich & Company __-_-__-__---_- 1,898 623 AROS Lae 1,641 pak 
Oe a ee a ap Sez Bate srw 104 102 
Hyney, Emerson & Company_-___-____-_- Rept oP mys oe eases 142 kta 
SELES i BBE aA. ee RSs oe kz 471 ka 
Powell, Garard & Company__________- 300 309 i Sake 306 BS 
Stone & Webster___._.__.__.____________ oie BGS Pra bse 371 ici 
Wollenberger & Company____________- 51 ss rasa oe ee a ee 
I gs > ai dune ve i 17,908 9,552 2,295 3,952 24,103 9,619 

The Chicago Daily News published more bond advertising than any 

Chicago Newspaper—with one exception (that paper having a Sunday 

edition)—and more than all the other evening newspapers combined. 

“It Covers Chicago” 
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Cotton Is Still Good Security 


On account of the general fall in prices of 
many commodities bankers, merchants, 
buyers and the trade generally have ex- 
pected to see the price of cotton slump 
materially. In fact there has been a false 
psychological situation which demanded a 
reduction in the price of cotton, but for 
which there was no basis in fact. The 
impression was that because other com- 
modities were declining in price, cotton had 
to go down too. But the situation was not 


at all analogous. The war did not put the 
price of cotton up. The war kept the price 
down. For four years there has been short 
crops of cotton. If it had not been for the 
great war which practically cut off exports 
cotton might have gone up to 75 cents to 
80 cents a pound. It is admitted by au- 
thorities that the present price of cotton is 
lower than the cost of production. Cotton 
will not go to lower levels, and loans can be 
safely made at present market quotations. 


The Price of Cotton Will Not Go Lower 


Southern farmers, merchants, bankers 
and business men are determined that they 
shall get back at least the cost of their 1918 
cotton crop; and that the 1919 crop will not 
be raised at a loss. Cotton cannot be pro- 
duced at the present market quotation for 
spot cotton and allow the farmers the right 
sort of a livelihood. Leaders in the South’s 
business affairs have realized this and have 
organized to cut their 1919 cotton crops by 
one-third. The movement for cotton acre- 
age reduction and diversification has gained 
full headway and it has been helped by 
severe rains which have flooded the South 
for the past six weeks. Aside from these 
active factors which will directly curtail the 


production of cotton and thereby maintain 


the price for next year’s crop, there are 


other fundamental economic reasons why 
the price of cotton will not drop. Professor 
Irving Fisher, in an address before the Con- 
vention of Governors and Mayors at the 
White House, March 3-5, showed that the 
huge gold reserves upon which are pyra- 
mided ‘‘credit instruments,” together with 
the enormous bond issues make money 
“cheap” and commodities high in price. 
Professor Fisher points out that there will 
be no wide decline in the prices of 
commodities to pre-war levels. Cotton, 
therefore, will not go back to the old 
price. 


Cotton Acreage Reduction Movement is a Success 


The Southern farmers have resolved not to go back to the old regime in which they had 
merely an existence and not a living. Never before has the South been so stirred. Planters 
and farmers throughout the cotton producing States have signed pledges in which they agreed 
to cut their cotton production by one-third for 1919. This movement is not to be confused 
with former crop reduction movements. The Southern farmer this year is reducing his 
cotton crop. Spinners and millers will be perfectly safe in contracting for cotton at present 
prices and banks are justified in making loans for such purposes. Trade acceptances predi- 


cated upon cotton are still ‘‘safe and sane commercial” paper. Cotton as{security will not 
depreciate. It will enhance in value. 


THEO. V. WENSEL, Chairman, 
Cotton Publicity Committee, 
Natchez, Miss. 
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WHITE, WELD & CO. 
14 Wall Street 
BOSTON NEW YORK CHICAGO MARCH 22, 1919 


From our general list we have carefully selected the following securities as being, in our opinion, 
among the most attractive issues in their respective fields. We shall be glad, however, to make 
other suggestions to meet particular investment problems and to put at the disposal of investors 
the facilities of our organization for the investigation or purchase of securities in all markets. 
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TAX EXEMPT BONDS 


Description Rate Maturity Price Yield 
Joint Stock Land Bank 5% Nov., 1938 102 4.50% 
er anche 
Cleveland (Ohio) School District 5% -. Variousto Basis 4.70% 
Mar., 1937 


GOVERNMENT BONDS 
United King. of Gt.B.and Ireland External 544% Feb., 19837 Mkt. 5.45% 


RAILROAD BONDS & EQUIPMENT NOTES 
Chicago & North Western Ry. Gen. Mige. 5%* Nov.,1987 Mkt. 5.05% 


Pennsylvania RR. Gen. Mige. 444%* June, 1965 Mkt. 5.26% 
Pennsylvania RR. Gen. Mige. 5%* Dec., 1968 Mkt. 5.27% 
New York Central RR. Equipment 444%  Variousto Basis 5.50% 

Jan., 1932 to 5.87% 


St. Louis-San Francisco Ry. Prior Lien 6% July, 1928 96 6.55% 


PUBLIC UTILITY BONDS AND NOTES 
N.Y.Gas & El. Lt., Ht.& Pow.Co.Pur.Money 4% Feb., 1949 74 5.85% 


New York Telephone Co. Debenture 6% Feb., 1949 Mkt. 6.00% 
American Tel. & Tel. Co. Notes 6% Feb., 1924 Mkt. 6.10% 
Pacific Power & Light Co. First Mtge. 5% Aug., 1930 89 6.40% 


INDUSTRIAL BONDS AND NOTES 


Ralston Purina Co. Serial Notes 6% Various to Basis 6.75% 
Mar., 1925 
Booth Fisheries Co. Debenture 6% April, 1926 94 7.10% 


International Agricult. Corp. First Mige. 5% May, 19832 Mkt. 7.15% 


Offerings are subject to prior sale and change in prices 


*Considered Legal Investment for Savings Banks in the States of ‘New York, Massachusetts and Connecticut. 
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Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 





© 3,019,841,735 1,851,404,809 








1094 


[a 


THE CHRONICLE 


[Vou. 108. 








THE FINANCIAL SITUATION. 


Howard Elliott, in his address before the Chicago 
Commercial Club on the 8th inst., made one excellent 
suggestion for the management of the railroads in 
the immediate future which has not attracted the 
attention it deserves. He outlined an administrative 
step that might be taken at once with the view to 
paving the way to a return of the roads to private 
ownership, as follows: Let the President continue 
the central organization in Washington under a Direc- 
tor-General, who with his staff will supervise the 
whole situation, direct policies, and make those 
adjustments with the railroads that will be required 
‘after Governmental control ceases. This central 
organization should direct the operation of the railroads 
through the companies themselves, rather than through 
a system of regional directors. In other words, 
say to the board of directors and executive officers 
of each company that from and after a given date 
they are to take charge of their properties and 
manage, maintain and operate them for the account 
of the United States and as may be ordered by the 
President through the central organization in Wash- 
ington. At once, argues Mr. Elliott, there will be a 
better feeling among officers and men, and less un- 
certainty about the future; the intricate and delicately 
adjusted organization of the great system of railroads 
will begin to function better and work more smoothly 
and effectively; there will be less lost motion and less 
crossing of wires than under the very highly central- 
ized system now in existence with regional directors. 

The supreme merit in this suggestion is that it can 
be adopted and carried into effect without awaiting 
action by Congress. It has been pretty well estab- 
lished that public sentiment will not sanction Gov- 
ernment ownership of the roads. But if they are to 
be returned to their owners the sooner preliminary 
steps to that end are taken the better. Considerable 
time will undoubtedly be required by Congress to 
formulate a plan for the future regulation and super- 
vision of the roads, and pending the determination 
of the plan it would be a capital idea if everything 
could be got under way for a restoration of normal 
conditions. Then when the time arrived for turning 
back the properties to private control in accordance 
with such plan, this could be accomplished with the 
utmost ease, with no delay, and without friction. 

Such a course would also admit of the taking of a 
further step by the owners themselves and this might 
well be advocated to supplement Mr. Elliott’s sug- 
gestion. The great problem of the roads for the 
future will be how to reduce operating expenses and 
keep them down to the lowest possible minimum. 
Reduction in wages will be difficult if not impossible. 
Economy of management thus remains the chief 
alternative. One method of effecting economy and 
bringing about important savings would be by 
eliminating subordinate properties and auxiliary 
and controlled roads as separate entities or units. 
The Pennsylvania Railroad has for some time been 
engaged in carrying out this idea by absorbing and 
merging subordinate and controlled properties—one 
quite recent instance being the absorption of the 
Northern Central—thereby eliminating duplicate 
organizations and simplifying administrative man- 
agement; and there are many other companies that 
could undertake similar work with great advantage. 

Take the case of the New York Central Lines, for 
instance. By making the Lake Shore & Michigan 





— 
Southern an integral part of the New York Central, | 
important gains were established for the consoli- 
dated property and operating cost materially re- 
duced. Suppose, now, the scheme were carried a 
degree further and the various other auxiliary and 
controlled roads, like the Pittsburgh & Lake Erie, 
the Big Four, the Lake Erie & Western, the Peoria 
& Eastern, &c., &c., taken over and in like fashion 
eliminated. Would not here, also, important bene- 
fits in the way of lower operating cost be possible? 
Again, what sound reason exists for maintaining 
the Chicago & North Western and the Chicago St. 
Paul Minneapolis & Omaha, the latter controlled 
absolutely by the former, as separate properties? 
Then why should not the Colorado & Southern be 
merged in the Burlington & Quincy, of which it forms 
a part? And these illustrations could be extended 
in numerous other directions. Of course, a little 
time and trouble would be involved in arranging 
terms for an exchange of securities, so as to get rid 
of the outside shareholders, but the object in view, 
lower operating costs, would merit the effort. 





Although recent reports from the Transvaal had 
indicated some improvement in the labor situation 
in the gold mines since the opening of the new year, 
the returns of operations for February 1919 furnish 
no evidence of a satisfactory augmentation in the 
yield of the metal. It is true that the average 
daily output of gold was moderately greater than in 
January, but at the same time it was appreciably 
less than for the period a year ago, and the smallest 
for February since 1914. It would seem to be clear, 
therefore, either that the disorganization occasioned 
by the influenza epidemic is largely yet to be over- 
come, or the grade of ore being mined is on the whole 
quite low. If this latter is not the case, the not dis- 
tant future should witness a considerable expansion 
in production. The actual yield for February, as 
cabled, was only 636,728 fine ounces, or a per diem 
average of 22,740 fine ounces, this contrasting with 
659,759 fine ounces and a daily average of 23,653 
fine ounces for the like period last year, 721,321 
fine ounces and 25,761 fine ounces in 1917, and 
753,594 fine ounces and 25,986 fine ounces in 1916. 
For the two months of the current calendar year the 
new supply of gold obtained from the Transvaal also 
falls below all years since 1914, reaching but 1,312,- 
787 fine ounces against 1,373,941 fine ounces, 
1,503,955 fine ounces and 1,541,061 fine ounces, 
respectively, one, two and three years ago. 





The foreign export total for the United States for 
February 1919, announced officially this week, is 
simply another in the series of phenomenally heavy 
aggregates to which we have become accustomed. 
It is true that this latest total is not as large in 
amount as the high record total for the preceding - 
month with its 31 days, against 28 for February, but 
if allowance be made for that difference, it will be 
found that never before in our history has the out- 
flow of commodities from our ports, as represented 
by value, been as heavy in any month as in that last 
passed. Moreover, irrespective entirely of the 
number of days in the different months, only the 
exports for January 1919 and December 1917 have 
exceeded those now reported for February. 

It seems, however, that the significance of the 
recent large totals must be in a measure qualified. 
They do not altogether reflect ordinary trade move- 
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ments. They include some shipments that cannot 
properly be classed as exports—that is, supplies for 
the American forces abroad. This, we learn from 
inquiry into the matter. It is to be explained that 
commodities sent abroad on Government vessels 
(whether of the war type or those under control as 
transports, &c.) are not included in the export 
statistics, but where supplies go forward on merchant 
vessels, which has been the case more or less of late, 
they form a part of the totals. Unfortunately, no 
separate records of these shipments are available, 
thus making it impossible to ascertain the extent to 
which the totals have been swollen by the inclusion 
of these shipments. 

With the foregoing explanation we note that the 
merchandise exports for February 1919 covered a 
value of $588,000,000, a total contrasting with $411,- 
361,970 in 1918 and $467,648,406 in 1917. The 
gain over last year, it will be observed, is approxi- 
mately 177 million dollars, wheat, flour, provisions 
and cotton accounting for much the greater portion 
of it. For the eight months since July 1 1918 the 
aggregate records an augmentation of 524 million 
dollars over the preceding year, contrast being be- 
tween $4,386,000,000 and $3,861 ,644,037, and there 
is a gain of 303 millions over the high-mark estab- 
lished in 1916-17. Furthermore, the total is 53 
million dollars in excess of that for the full fiscal year 
1915-16 and nearly double that of 1911-12. 

Merchandise imports in February 1919 at $235,- 
000,000, exceed all previous records for the particular 
period, exhibiting a gain of 27 million dollars over 
1918, and of 36 millions over 1917. For the elapsed 
portion of the fiscal year 1918-19 the aggregate is 
$1,933 ,000,000, or 92 millions more than for the 
similar period of 1917-18 and 385 millions greater 
than 1916-17. The net outcome of the February 
foreign trade this year was an export balance of 
$353 ,000,000, this comparing with $203,646,430 
a year ago and $268,168,410 in 1917, while for the 
eight months our net credit abroad on merchandise 
account stands at $2,453,000,000, against $2,020,- 
334,947 for the like period of 1917-18 and $2,535,- 
181,569 in 1916-17. 





Canada’s foreign exports for February, due to a 
large decrease in the outward movement of agri- 
cultural products, wheat and flour in particular, and 
a decline in the shipments of manufactures, fell off 
considerably from the January total and were 334 
million dollars less than the high mark for the month, 
established last year. The outflow of merchandise 
covered in the aggregate a value of $86,093,349, 
against $89,764,908 in 1918, and for the eleven 
months April 1 1918 to Feb. 28 1919, inclusive, the 
total at $1,161,927,809, compares with $1,482,460,- 
816 a year earlier. Imports for the month, on the 
other hand, were heavier than a year ago, $64,117,- 
126, contrasting with $52,206,448, yet the aggregate 
for the period since April 1 1918 is but $844,693 ,863, 
against $875,266,149. The favorable, or export, 
balance for the month this year is $21,976,223, com- 
paring with $37,558,460 last year and for the eleven 
months the net exports stand at $317 ,233 ,946, against 
$607 ,194 ,667. 





Conjecture as to the size of the cotton crop the 
current season has been succeeded by virtual cer- 
tainty with the issuance this week of the final ginning 
report of the Census Bureau for 1918-19, which, 





Seed 
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within a very narrow margin, confirms the estimate 
of the Crop Reporting Board of the Department of 
Agriculture made iast December. The Depart- 
ment’s estimate, announced on Dec. 10, last, indi- 
cated that, notwithstanding an increase of over 
6% in the seeded area, the yield of lint from last 
spring’s planting was only about 344% greater than 
the short crop of 1917-18 and over 4 million bales 
under the record production of 1914-15. This is now 
practically substantiated, the Census Bureau state- 
ment (including a moderate amount estimated to be 
ginned after March 1) coming within 325,000 bales 
of the earlier approximation. In neither case is the 
linter production included, but assuming that an 
amount closely approximating the total returned last 
year will be obtained, we have an aggregate yield of 
about 12,900,000 running bales (round bales counted 
as half bales), an outcome some 650,000 bales above 
that of 1917-18 and 240,000 bales greater than that 
of 1916-17, but 3,837,000 bales below 1914-15. 

Specifically, the Bureau’s statement makes the 
yield of lint cotton 11,888,138 bales, which includes 
an estimate of 177,121 bales to be ginned after 
March 1, and the total of linters we estimate at say 
1,012,000 bales (777,116 bales were recovered to 
Feb. 28). The Department’s estimate was 11,700,- 
000 bales of 500 pounds gross each (excluding linters, 
of course), but this latest report gives the average 
weight of bales marketed as 505.7 pounds gross, 
making the Census total of lint equivalent to 12,- 
022,601 bales of 500 lbs. each, or 322,601 bales in 
excess of the Department estimate. As regards com- 
parison of the ginning of 1918-19 with that of 1917- 
18, there are important changes to be noted. In 
Oklahoma and Texas, for instance, rather marked 
decreases in yield are recorded, and Arkansas shows 
only a nominal increase, so that in the Southwest 
as a whole the falling off is close to 800,000 bales, 
this following a contraction of over 500,000 bales 
a year earlier. In the Gulf section, on the other 
hand, there is an augmentation of 526,000 bales, 
large gains in Alabama and Mississippi being only 
slightly offset by a loss in Louisiana. In the At- 
lantic region better results were quite the rule 
(Florida being the exception), and they account for 
an increase of about 800,000 bales in the aggregate 
for the section. 

Despite the comparative smallness of the current 
crop, following short yields in the three preceding 
years, there does not appear to be valid reason to 
doubt the adequacy of supplies to meet require- 
ments until new cotton becomes available, especially 
as mill operations in the United States are on a re- 
duced scale and real activity on the Continent of 
Europe is a matter of the future. It is to be noted 
that the Census Bureau announced, as of July 31 
last, stocks of cotton and linters in consuming estab- 
lishments and in public warehouses and compresses 
of the United States, of 3,575,105 bales, which com-, 
bined with the 12,900,000 bales produced in 1918- 
19, gives a total supply of 16,475,105 bales. This, 
moreover, does not include the amount carried over 
on plantations, in private warehouses and cotton 
in transit at the close of last season, which the 
Bureau has estimated at 315,000 bales. Nor is there 
included the amount in European ports and afloat at 
the time—-some 300,000 bales—or the stock in 
Japan, &c. From this it is safe to assume that the 
supply of American cotton available to meet con- 
sumptive requirements was in excess of 17 million 
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bales. Furthermore, stocks have increased more 
largely than usual since the opening of the season, 
the Census Bureau making the total Feb. 28 at mills, 
public warehouses and compresses 6,556,445 bales, 
or 2,981,340 bales greater than July 31, and com- 
paring with 5,454,001 a year ago. 





Shall the League of Nations be a part of the peace 
treaty or shall it not. That was the big question 
before the Peace Conference and the various coun- 
cils, during the early part of the week at least. 
Last week just before the arrival in Paris of Presi- 
dent Wilson, Andre Tardieu, French High Com- 
missioner, expressed the opinion that the League 
idea would not be included in the treaty. On 
Saturday, the very next day after his return, Presi- 
dent Wilson authorized the statement that during 
his brief absence in the United States there had been 
no change in the original plan of linking the League 
and the treaty together. He cabled his secretary, 
Joseph P. Tumulty, authorizing the publication 
of a similar statement in this country. Naturally 
the announcement was the subject of much com- 
ment and not a little apprehension on both sides 
of the Atlantic. At first thought it was assumed 
that the stand taken by Mr. Wilson would prove 
to be the forerunner of a serious break between the 
French Peace Commissioners and himself. At the 
State Department in Washington, however, it was 
claimed a few hours after the appearance of the 
President’s statement, that, in reality, there was 
no conflict between it and that of Captain Tardieu 
of the day before. The latter, it was said, referred 
to the permanent treaty, while the former, it was 
asserted, related to the preliminary draft, which in 
reality, would be a little more than a continuance 
of the armistice. 

As the week advanced it became increasingly 
apparent that President Wilson intended to have the 
League in the preliminary treaty, as well as in the 
complete document. Prominent among those who 
were opposed to its incorporation in the first draft 
was Stephen Pichon, French Foreign Minister, who 
in the course of an interview expressed the opinion 
that it would be “practically impossible to include 
the covenant in the first treaty.” He suggested 
as a compromise the insertion of a “declaration in 
the treaty of the principles underlying the League, 
leaving the details in abeyance.’”’? On Wednesday 
the French Minister’s suggestion was put in another 
way, namely that the League be attached to the 
treaty as an appendix. In fact, this was said to be 
favored by a majority of the five great Powers of 
Europe. In support of the suggestion it was urged 
that it would make possible the signing of the treaty 
by Germany without admitting her into the League, 
but would still secure her acceptance of the declara- 
tory principles of the proposed organization. Re- 
garding President Wilson’s attitude toward this 
idea, it seems safe to assert that he was determined 
from the start to have the League an integral part, 
and not an appendix, of the treaty. In fact, he 
had stated on more than one occasion that the two 
were inseparable. 

That things were going his way with respect to 
the League of Nations became more apparent every 
day. On Tuesday Premier Clemenceau and Minister 
Pichon are said to have informed the American dele- 
gation that despite M. Pichon’s remarks, they were 
not actually opposed to the incorporation of the 





League covenant in the preliminary treaty. Mr. 
Balfour and Lord Robert Cecil are reported to have 
given similar indications. The following day the 
latter reiterated this opinion, and in the course of 
a long interview declared that in his judgment the 
League of Nations would strengthen the vital prin- 
ciple of the Monroe Doctrine. Following confer- 
ences between Premiers Lloyd George, Clemenceau 
and Orlando, Lord Robert Cecil, Colonel E. M. 
House and President Wilson, the opinion was ex- 
pressed that the attitude of the American, French 
and British Governments would be brought into 
entire accord. 

Announcement was made, furthermore, of the de- 
termination on the part of the Peace Conference 
authorities to complete the treaty, with the League 
included, by March 29th, or one week from to-day. 
That this might be accomplished, a letter signed by 
President Wilson, Premiers Clemenceau and Orlando, 
was handed to Lloyd George on Wednesday, urging 
him to postpone for two weeks his contemplated 
return to England to take up the troublesome labor 
problems of his own country, and to remain in Paris. 
The next day it was stated officially that he had 
decided to comply with the request, bad as things 
were at home. No later in the week than Thursday 
it was perfectly clear that the British and French 
representatives at the Peace Conference had surren- 
dered completely to President Wilson and his ideas 
regarding the League of Nations and the Peace 
Treaty, however much they may have differed ear- 
lier. It was explained that the representatives of 
Great Britain and France realized that they could 
not afford to oppose President Wilson seriously, 
because of the great obligations under which those 
two nations are to the United States; because of their 
need of further financial assistance, and because 
nothing that was not absolutely essential should be 
permitted to interfere with the making of the treaty 
at the earliest possible date. That the British press 
was still opposed to including in the preliminary 
treaty more than the broad and fundamental prin- 
ciples of the League of Nations was made perfectly 
clear in editorial comment in some of the leading 
dailies. For instance the “Times” said: “Let the 
broad outline of the League of Nations be embodied 
by all means in the preliminary treaty, but let thede- 
tailed provisions of this most monumental and most 
comprehensive of all international covenants be re- 
served for the full consideration that so great a work 
demands.” The “Daily Express” not only urged “a 
fixed, firm and unassailable peace contract which 
will form the starting ground for the rehabilitation 
of Europe,” but also voiced its objection to giving 
Mr. Wilson so great power, in these words: “This 
strong-willed, obstinate man is used to having his 
own way, but he is not entitled to entire mastery 
of a situation, which if concluded in Wilsonian 
fashion, might enhance his personal reputation, 
without advancing the cause of general peace in 
Europe.” 





From the beginning of the week to the end the 
topic most discussed in Peace Conference circles, 
after that of including the League of Nations in the 
peace treaty, was the amending of the covenant of 
the League. On Monday announcement was made 


in Paris that Colonel House had conferred with Lord 
Robert Cecil and Leon Bourgeois with respect to 
ways of amending the document that would assure 
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its adoption by the Supreme Council and also meet 
with the approval of the Americans who had made 
conscientious objections. At that time the opinion 
was expressed that it would be possible to make 
changes, for instance, that would seem to safeguard 
the Monroe Doctrine completely. On Thursday, 
however, Paris advices stated that little if any suc- 
cess had attended the efforts to redraft some of the 
provisions to which the strongest exceptions had 
been taken. Among the prominent men at the 
Peace Conference who attempted, it is claimed, to 
make certain alterations, and who admitted their in- 
ability to work out amendments that were likely to 
prove satisfactory to the Peace Conference and also 
to meet the objections advanced in the United 
States and elsewhere, were Lord Robert Cecil and 
former Attorney-General Gregory in President Wil- 
son’s Cabinet. It was contended that efforts to 
amend the document were likely to cause confusion 
and afford an opportunity for enemies of the League 
to endanger the whole scheme. Although it was 
made known that the Committee on the League of 
Nations was busying itself with proposed revisions, 
it looks as though when the committee meets this 
morning at 10 o’clock the draft that will be pre- 
sented for consideration will be practically the same 
as that approved by it the day before President 
Wilson started home and which he brought with 
him for presentation and consideration during his 
brief stay in the United States. All week estimates 
were being made as to when the peace treaty would 
probably be ready for submission to the German 
delegates. The concensus of opinion appeared to 
be that April 1 would be the approximate date, 
although in some circles where pessimism prevailed 
it was claimed that May 1 was the earliest date for 
which there could be any hope of its completion. 
Last evening Colonel House was quoted in Paris as 
saying that “the peace treaty, including the League 
of Nations, will be ready on March 29.” ‘The 
Germans,” he added, “should be in Versailles within 
three weeks.” President Wilson will preside at 
to-day’s meeting of the Committee on the League 
of Nations, and it was announced yesterday that 
the sessions would be continued through the day, 
and even into the evening if necessary, in order to 
complete whatever changes may be made in the 
covenant of the League. Geneva was mentioned as 
a suitable home for the League when it is completed, 
and former Premier Asquith as its first President. 
Announcement was made in Paris last evening that, 
after a prolonged discussion, the Commission on 
Labor Legislation ‘‘had agreed unanimously on the 
machinery for an International Labor Bureau, under 
the League of Nations.” 





Although last week the unofficial announcements 
indicated that definite and final action had been 
taken by the Supreme War Council on the military, 
naval and aerial terms that would be imposed upon 
Germany, that body nevertheless met on Monday, 
with President Wilson present. In some of the 
accounts of the session it was claimed that he de- 
manded a reopening of practically the whole dis- 
cussion of these questions during his absence. 
Acting upon a suggestion of Admiral W. 8S. Benson 
of the United States Navy, the original military 
terms, which committed the United States to a vir- 
tually indefinite occupation of Germany, the clause 
covering that point was eliminated and in its place 





———d 
one substituted providing that the military occu- 
pation should continue through the period fixed for 
the delivery of war munitions, ships, &c., but not 
during the period through which Germany will pay 
her war damages. The following day the Council 
decided that the fortifications on the island of 
Helgoland must be demolished; that the Kiel Canal 
should be internationalized and made available to 
ships of all nations on even terms, and tolls collected 
to pay for the maintenance of the canal. Though 
apparently not definitely decided, it seemed to be 
expected that Germany would maintain sovereignty 
over Helgoland. The Council was said to be con- 
sidering the question of maintaining it “as a port 
for peaceful craft.” 





The sensation of the week in Peace Conference 
circles and in the capitals of the five great Powers, 
following President Wilson’s announcement last 
Saturday regarding the League of Nations and the 
Peace Treaty, came on Wednesday, when it was 
reported that Premier Clemenceau had resigned. 
No official confirmation has been obtainable. Ac- 
cording to the reports in circulation in Paris, the 
Prime Minister placed his resignation in the hands 
of President Poincare Monday evening, but that the 
latter refused to accept it. Furthermore, the Presi- 
dent is said to have told the venerable Prime Minister 
that he ‘‘must stay at the head of the Government 
and in the Chairmanship of the Peace Conference 
to fight for the best terms available, even if he had 
to yield much more than he desired.” One of the 
chief reasons for the reported resignation is said to 
have been a statement made to him by President 
Wilson on the day of his return to Paris that ‘‘America 
could not and would not indorse the full French 
demands for the disposition of the west bank of the 
Rhine, and would not support France in its campaign 
to prevent the joining of German-Austria to Ger- 
many.” Marshal Foch was quoted last evening in 
Paris as asserting that “if we do not secure that 
military position (the Rhine) we shall have fought in 
vain.” 





Thursday the neutral nations were given an op- 
portunity to express their views and to propose 
amendments to the League of Nations. Switzer- 
land, Holland and other nearby nations were repre- 
sented by special delegations, while the distant 
nations in Asia, South America and elsewhere were 
represented by their Ministers and Ambassadors 
residing in Paris. The meeting was held in the very 
room of the Hotel de Crillon in which the covenant 
of the League of Nations was framed. Lord Robert 
Cecil was Chairman, while Secretary of State Lan- 
sing, Colonel House and Leon Bourgeois were 
present, the last two named sitting as members of 
sub-commissions. ‘The recommendations of the neu- 
tral nations will be represented to the Committee 
on the League of Nations at its important session 
to-day. On Tuesday envoys of Holland, Switzer- 
land, Denmark, Norway and Sweden ‘had presented 
a formal plan to a sub-committee of the General 
Committee on the League of Nations, asking that 
they be given a larger share in the organization and 
direction of the League of Nations than now pro- 
posed. On Thursday Japan was heard from through 
the medium of a proposed amendment to the cov- 
enant providing that the contracting parties shall 
agree to grant “equal and just treatment” to all 
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aliens within their borders who are nationals of 
States that are members of the League. 





Undoubtedly the conference at Brussels last week 
Thursday between Allied and German delegates 
with respect to Germany getting food outside of her 
own limits was one of the most important gather- 
ings since the signing of the armistice, as was the 
fixing of the terms a few days before in Paris one 
of the most important steps taken by the Peace 
Commissioners since they began to gather there 
last December. The acceptance by the German 
representatives of the terms imposed not only means 
that her people will get large amounts of food until 
next August, if the German Government lives up 
to the terms, but that probably Bolshevism in Ger- 
many will at least be checked, and that her people 
will have an opportunity to begin reconstruction 
work. On the other hand, it means that Great 
Britain and the United States will have ships with 
which to move their troops home more rapidly, and 
that Great Britain and France will be able to bring 
in large quantities of merchandise from their out- 
side possessions that had been held back for many 
months because of lack of tonnage. 

The terms provide that Germany is to get 370,000 
tons of foodstuffs a month until the middle of 
August, which, according to Under Secretary of 
State Braun, is the earliest possible date that flour 
from this year’s harvest can be counted upon. In 
addition, she will be permitted to buy fish from 
Norway and to resume her own fishing in the North 
Sea. In several other respects, the details of which 
have not been worked out fully, according to the 
latest advices received, the hard and fast blockade 
that has been in effect for a long time will be lifted 
to some extent. It will be recalled that in return 
for food supplies German merchantmen were to be 
surrendered and divided between the Entente 
Powers and the United States. Early in the week 
it was estimated that the total of this tonnage 
would be approximately 3,500,000. Inasmuch as 
Italy already has the surrendered Austrian ship- 
ping, it was stipulated when the division was ar- 
ranged that she would get very little of the Ger- 
man tonnage. Most of the cargo vessels will be 
divided between Great Britain and France, while 
the United States will take largely passenger ships 
for her share, as she wants them for bringing troops 
home. Great Britain will be allowed a certain 
number for the same purpose. 

On Wednesday, word was received in London 
from Hamburg that already eight vessels had left the 
latter centre for their first trip to the United States, 
under the food agreement for the much needed 
supplies. Earlier the same day it had been reported 
in Paris that the United States would get the follow- 
ing ships, and that they would be ready for sailing 
in four days: the Zeppelin of 15,200 tons, Prinz 
Friedrich Wilhelm of 17,000 tons, Graf Waldersee 
of 13,000 tons, Patricia of 14,466 tons, Cap Finis- 
terre of 14,500 tons, Pretoria of 13,200 tons, Cleve- 
land of 6,900 tons, and Kaiserin Auguste Victoria, 
tonnage not given. Announcement was also made 
that the Imperator, with a capacity of 52,000 tons, 
would be sent to the United States later, but that 
as she was stuck in the mud it would be several 
days before she could be floated and made ready 
to send out Yesterday Copenhagen received a re- 
port from Berlin that three German ships scheduled 


to sail on March 18 had been prevented from leaving 
Hamburg, because seamen there had refused to oper- 
ate vessels surrendered to the Entente Powers. 
While the reports have differed somewhat as to 
the amounts, evidently it will not be necessary for 
the German people to wait for the return of the 
ships already sent out to get food from outside sources 
The British Government is said to have indicated 
that, immediately upon the surrender of the merchant 
vessels, she would be able to deliver to Germany the 
following quantities of foodstuffs, the figures given 
being in tons: bacon, 30,000; condensed milk, 10,000; 
vegetable oil, 20,000; margerine, 2,000; drippings, 
2,000; rice, 35,000; Rangoon beans, 50,000; oatmeal, 
15,000; barley or rye flour, 10,000; a total of 174,000 
tons. In addition, it was said that the French 
Government could furnish raw materials sufficient to 
make 15,000 tons of palm oil. Out of its large stores 
in Europe the United States could deliver 40,000 
tons of cereals and flour. This is all that could be 
spared now out of the 1,000,000 tons shipped for 
the relief of Europe since Dec. 1, as the rest had 
been pledged for the relief of liberated peoples and 
could not be diverted. 

Drawing upon her gold reserves was spoken of 
last week as a last resort among the different 
ways in which Germany would probably pay for 
the food supplied to her. It would seem, how- 
ever, that this was the very first medium made use 
of after she surrendered her merchantmen. In 
substantiation of this idea came the announcement 
from Brussels on Wednesday that the German 
Government had agreed to deposit 450,000,000 
francs in gold in the Brussels National Bank, in two 
installments, one of 175,000,000 francs in four days, 
and the other of 275,000,000 francs within ten 
days. 

Copenhagen received a report from Berlin the 
same day that Great Britain, under the terms of 
the food agreement, would get 30,000 tons of potash 
from Germany, the proceeds of which would be 
credited to Germany’s food account. The Berlin 
dispatch also stated that negotiations were in progress 
with other Entente nations with respect to potash, 
but that they had not been completed. It was 
reported from Brussels that a Board of Control for 
German exports, under the food agreement, would 
be established, with headquarters probably in 
Rotterdam. 





The labor troubles in Great Britain that have been 
smoldering more or less for two weeks have broken 
out afresh. Early in the week it was reported from 
London that 40,000 coal miners in the Nottingham 
district had gone on strike regardless of the agreement 
not to leave their work pending the investigation of 
the whole coal situation by a representative commis- 
sion. On Thursday reports were received from Lon- 
don that a hitch had developed in the investigation 
itself which might delay the interim report that was 
due that day. This proved to be incorrect, inas- 
much as the document was made public in London 
Thursday evening. In brief, it recommends an 
increase in wages of 2 shillings a shift for colliery 
workers who are now under a sliding scale, and an 
increase of 1 shilling for workers under 16 years of 
age. For workers underground a day of seven hours 


instead of eight from July 16, and of six hours from 
July 13 1921, is also recommended. The commis- 





sion condemned the present system of ownership 
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and of working and declared that ‘‘a substitute must 
be found either in nationalization or unification by 
national purchase or control.’”’ The commission 
called attention to the fact that the adoption of its 
recommendations would mean the distribution of 
£30,000,000 more in wages each year, and, further- 
more, suggested the consideration of the question 
whether a penny a ton “should be collected at once 
on coal brought to the surface to improve the housing 
in the colliery districts.” This, it was suggested, 
would mean another £1,000,000 a year. Andrew 
Bonar Law, in the House of Commons on Thursday 
evening, said that “the Government accepted the 
report of the commission, including its undertaking 
to report on the question of nationalization by 
May 20.” 

The labor situation looked so serious all the week 
that on Thursday Lloyd George summoned to Paris 
James H. Thomas, General Secretary of the National 
Union of Railwaymen. In order that he might save 
as much time as possible, the trip was made by air- 
plane. The British Premier is understood to have 
taken the labor leader into his confidence regarding 
the international situation in the hope that upon his 
return to England he would urge upon the labor 
forces the necessity of deferring action with respect 


to a general strike until it should be possible to work - 


out a peace treaty and secure the signatures of the 
German delegates. William Straker, representative 
of the Northumberland Mines, declared that it was 
useless to ask the men to withdraw their strike 
notices unless the Government definitely pledged 
itself to the nationalization of the mines. He pre- 
sented a plan providing for a Council of Control con- 
sisting of ten members, five to be appointed by the 
Ministry of Mines, and five by the Miners’ Federa- 
tion. It was assumed that this suggestion would be 
strongly opposed by the vested interests. Yester- 
day the miners were balloting on the compromise 
offer of the Government, embodied in the Coal 
Commission’s report. Up to a late hour last evening 
the returns were not available. Robert Smillie, 
head of the Miners’ Union, declared that the situa- 
tion was “‘critical.”” Lloyd George said that he could 
not imagine that the Laborites would resort toforce. 





Politically there seemed to be much dissatisfaction 
with the Government. Many of the people are said 
to believe that peace should have been made by this 
time. The fact that the national daily expenditure 
is still running at the high figure of $31,250,000, was 
spoken of as convincing proof that the Government 
has not been able to cope with the situation since the 
signing of the armistice. A. E. Newbould, the new 
member of Parliament from West Leyton, and who is 
opposed to the present Coalition Government, is 
quoted as asserting that his victory was “largely due 
to the unfulfilled promises and broken pledges of the 
Government.” 





On Monday Sir Eric Geddes, Minister without 
Portfolio, introduced a bill in the House of Com- 
mons, providing for a Ministry of Transportation. 
He declared that, with the exception of the street 
railways, the transportation system of the country 
financially was in “a paralyzed state.’”’ Before the 
war he added that the average return on railway 
capital in Great Britain was 4.2%, while now there 
is a deficit equivalent to2or 3%. Moreover, he as- 
serted that the fact has to be faced that “there will 





be a loss of over a quarter of a million pounds daily 
from now on, although the Government is pledged 
to continue its guarantees for two years.”’ He de- 
cried a continuance of competition and said that 
the Government must come forward with a definite 
policy for the railroads. 

Secretary Thomas, of the Railwaymen’s Union, 
is on record with a statement that the railway work- 
ers are almost unanimous in favor of a strike to 
enforce their demands for nationalization, an eight 
hour day, a two weeks holiday, the making perma- 
nent of all war bonuses and participation in the 
management. Strong opposition developed to a 
plan of the Government, presented by Sir Eric 
Geddes, for control of docks, canals, &c., as well as 
the railways, particularly on the part of munici- 
palities which control the terminal facilities. It was 
predicted that in Parliament ninety members would 
vote against Sir Eric Geddes’s nationalization bill. 





The London “Economist” in a recent issue pub- 
lished a series of tables showing the distribution, 
by countries, of Great Britain’s export and import 
trade. Commerce with the United States was still 
far greater than that with any other country. For 
instance, in 1918, out of a grand total of imports 
from Allies and-possessions, valued at £1,093 ,074,000, 
£522,078,000 came from the United States. British 
exports to her allies declined during the year by 
approximately £33,000,000, while exports to posses- 
sions increased. £6,000,000. Exports to the United 
States dropped off over £26,000,000, making the 
adverse balance of trade with this country practically 
£350,000,000. An interesting report with respect 
to the plans of Great Britain to regain her foreign 
trade was that an organization to be known as 
the Federation of British Industries, representing 
16,000 manufacturers and $25,000,000,000 capital, 
was being organized. It was stated that by July 
the Federation expects to have an ambassador or 
representative in every important centre, and that 
already it is represented in Spain, Denmark, South 
America and the Near East. 





With the unsettlement of both French and sterling 
exchange, and the developments in the labor situa- 
tion, nothing of an encouraging character could be 
expected from the British markets for securities. 
As a matter of fact, most of the leading securities 
were depressed until yesterday. There was a lull in 
the oil combination announcements. The market 
for the oil stocks was said to be waiting for an 
announcement of the details of the proposed in- 
crease in the capitalization of the Shell Trading Co.., 
for the acquisition of control of the Mexican Eagle 
Oil Co., through the purchase of the Lord Cowdray 
interests, to which reference was made in some 
detail in last week’s “Chronicle.” 





The severe drop in French exchange, causing gen- 
eral unsettlement in the financial markets of Paris 
and London, has called attention once again to the 
financial difficulties with which the French Republic 
has been confronted ever since the armistice was 
signed, and the Government authorities have had 
time to consider reconstruction plans. All the sug- 
gestions that have been offered by Finance Minister 
Klotz and others so far appear to have availed noth- 
ing. Taxes on luxuries, excess profits and income 
taxes are saidjto have yielded disappointingly small 
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returns. During the war most of the money raised 
in France came through the medium of loans. This 
has left the country with a huge debt, while a large 
deficit for the coming year seems an absolute cer- 
tainty. The destruction of her industrial plants and 
of her agricultural fields will make it practically 
impossible for France, for some time, to produce 
sufficient for exportation to affect the exchange 
market in her favor. The French Government au- 
thorities have suggested three ways out of the dilem- 
ma: The pooling among the Allies of the materials 
which they must buy from other countries; the sta- 
bilization of Allied rates of exchange and the pooling 
of the war debts of the Allies and the granting of 
loans by the League of Nations. 





In Germany the obtaining of food from outside 
sources at an early date appears to have somewhat 
of a quieting effect upon the radical and disorderly 
elements. While there were disturbances in Berlin, 
Halle, and some other centres, on the whole improve- 
ment could be noted. Herr Noske announced to the 
National Assembly at Weimar on Monday that the 
Spartacan uprising in Berlin had been definitely 
crushed. Early in the week the American delegation 
to the Peace Conference was said to have expressed 
the opinion that the Ebert government would not 
last more than two weeks if the most aggressive steps 
possible were not taken to complete the peace treaty. 
Mathias Erzberger, Chairman of the Armistice 
Commission, was quoted as saying in Berlin that the 
only means of calling a halt on Bolshevism was the 
abandonment of “the mailed fist policy of the Allies’. 
He declared also that if the Allies imposed upon 
Germany, in the peace treaty, terms exceeding 
President Wilson’s celebrated fourteen points, the 
National Assembly could not assent to the document. 
In contrast to this attitude was the persistent report 
in Paris that the German peace delegates would not 
be given an opportunity to discuss the peace terms, 
but only to sign the treaty. Last evening it was 
reported in Paris that the British authorities were 
considering the possibility that Germany may refuse 
to sign the preliminary peace treaty. It was added 


that “all safeguards” would be taken against that 
contingency. 





The Diet of Munich was opened on Tuesday. 
Herr Hoffmann, Socialist Minister of Worship, 
in the Eisner Government, was elected Premier of 
Bavaria. Adjournment was taken to give him time 
to prepare a cabinet. The next day he made an 
announcement of its personnel, as follows: Minister 
of Justice, Dr. Max Endres; Minister of Interior, 
Martin Segritz; Minister of Finance, Dr. Werkle; 
Minister of Communications, Heinrich Frauendorfer; 
Minister of Social Affairs, Herr Unterleitner; Min- 
ister of Agriculture, Herr Steiner; Minister of 
Military Affairs, Herr Schneltenhurst. It is said 
that the Government’s plans were approved and 
that it was given exclusive power for the direction 
of State affairs. A measure abolishing the nobility 
of Bavaria was adopted. Deputy Spech, said to 
represent all parties in the Diet, declared himself 
against the separation of German territories from 


the empire, and against attempts to prevent the 
union of German-Austria and Germany. 





Generally speaking the Soviet forces in Russia 
were unsuccessful in their uprisings, as were the 





—a 
Spartacans in Germany. At the beginning of the 
week attempts on the part of the former to cut the 
Allied lines in the Archangel district met with defeat. 
On Wednesday unconfirmed reports reached London 
that the moderate faction of the Social Democratic 
Party had risen against the Soviet Government in 
Petrograd. On the other hand, it is said that the 
Bolshevik Russians were menacing Odessa and that 
the city was being evacuated. Confirmation was 
not obtainable. According to advices reaching 
London yesterday the greater part of the Ukraine 
was in the hands of the Bolsheviki. The directorate, 
it was said, had appealed to the Allied military 
representatives at Odessa for help and had also sent 
commissioners there with full power to conclude an 
agreement, making whatever sacrifices might be 
necessary. 

It was reported on Monday that another attempt 
had been made at Moscow on the life of Nikolai 
Lenine, but that the shots went wild and wounded 
his chauffeur instead. 

Late yesterday afternoon it was stated in Paris 
advices that at a meeting of the Italian peace dele- 
gates, at which Premier Orlando presided, it was 
agreed by a unanimous vote to withdraw from the 
Peace Conference unless Fiume is assigned to Italy 
in the peace treaty. In view of the attitude of the 
Italian authorities on this question all along, the 
report was not surprising. It is assumed that this 
problem will be solved, as have many much much 
knottier ones. 

The British Treasury statement for the week end- 
ing March 15 was distinctly favorable, and indicated 
a further increase of £370,000 in the Exchequer 
balance, bringing the total to £7,784,000, against 
£7,414,000 a week ago. Repayments of Treasury 
bills continues to exceed the volume of new notes 
sold, hence there has been a further contraction in 
the amount of Treasury bills outstanding, namely, 
£4,200,000. The week’s expenses showed a falling 
off and totaled £42,408,000 (against £52,282,000 for 
the week ended March 8). The total outflow, in- 
cluding Treasury bills repaid and other items, was 
£124,751,000, in contrast with £142,616,000 in the 
week preceding. Receipts from all sources were 
£125,121,000, as against £142,736,000 a week ago. 
Of this total, revenue contributed £35,233,000, com- 
pared with £34,043,000 the week before; war savings 
certificates yielded £1,000,000, against £1,100,000 
the week previous; war bonds brought in £4,243,000, 
against £3,709,000. From advances only £3,000,000 
was received, as against £22,490,000, although other 
debts added no less than £11,998,000, against £2,- 
518,000 last week. New issues of Treasury bills 
totaled £69,547 ,000, in comparison with £78,826 ,000. 
Repayments amounted to £73,747 ,000, against £86,- 
618,000 last week. The total volume of Treasury 
bills outstanding now aggregates £957,494,000, 
which contrasts with £961,694,000 the preceding 
week. Temporary advances outstanding are re- 
ported at £446,770,000, as against £446,771,000 for 
the previous week. War savings certificates sold 
during the week totaled £1,611,000, thus bringing 
the total to £302,767,000. 

War bond sales through the banks last week 
amounted to £5,025,000, and now stands at £23,- 
712,000. Sales through the post offices during the 
preceding week were £199,000, thus making an aggre- 
gate of £750,000, and a grand total of £24,462,000. 
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Another large increase in gold was shown by the 
Bank of England in its weekly statement, totaling 
no less than £979,656. This brings the stock of gold 
now held by the British Bank up to £83,414,724, as 
compared with £60,605 ,025 last year and £53,962 ,294 
in 1917. Note circulation expanded £798,000; hence 
the total reserve was increased £181,000. The pro- 
portion of reserve to liabilities was again advanced, 
this time to 19.90%, against 19.61% last week and 
18.70% a year ago. Increases were shown in all of 
the deposit items, public deposits gaining £2,857,000, 
other deposits £4,040,000, while Government securi- 
ties expanded £1,379,000. Loans (other securities), 
however, were reduced £2,739,000. The Bank’s 
note circulation now stands at £72,207,000, in con- 
trast with £47,358,895 in 1917 and £37,824,290 the 
year preceding. Reserves amount to £29,657,000, 
which compares with £31,696,130 last year and 
£34,588 ,004 in 1917. Loans aggregated £80,844,000, 
as against £99,228,035 and £151,821,035 one and 
two years ago, respectively. Clearings through the 
London banks for the week were £438,120,000, in 
comparison with £422,000,000 last week and £419,- 
381,000 a year ago. Our special correspondent is 
not as yet able to give details by able of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has not resumed publi- 
cation of such reports. We append a tabular state- 
ment of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 1915. 
March 19. March20. March21. March22. March 24. 
£ £ £ £ £ 


Circulation. _.....- 72,207,000 47,358,895 37,824,290 32,903,895 34,165,070 
Public deposits.... 27,212,000 35,373,425 67,911,044 56,216,377 92,048,677 
Other deposits... 121,834,000 134,380,750 124,334,827 90,125,709 93,080,678 


56,985,782 24,051,099 
99,228,693 151,821,035 
31,°96,130 34,588,004 
60,605,025 53,962,294 


32,838,646 35,351,777 
90,273,910 126,599,004 
41,516,411 41,533,458 
55,970,306 57,248,528 


Other securities._... 80,844,000 
Reserve notes & coin 29,657,000 
Coin and bullion... 83,414,724 


19.90% 
5% 


18.70% 
5% 


17.99% 
54% 


28.37% 
5% 


22.43% 
5% 





The Bank of France in this week’s statement 
reports a further gain of 2,061,550 francs in its stock 
of gold on hand. The Bank’s aggregate gold hold- 
ings (including 1,978,308,475 francs held abroad) 
now stand at 5,540,015,825 francs. This compares 
with 5,372,264,210 frances last year, of which 2,037,- 
108,484 francs were held abroad, and with 5,184,- 
476,351 francs the year before, of which 1,946,637 ,566 
francs were held abroad. Advances during the week 
increased 17,570,394 franes and general deposits 
were augmented by 51,736,662 francs. On the other 
hand, silver decreased 111,746 francs—bills dis- 
counted contracted 14,245,433 francs and Treasury 
deposits fell off 42,563,130 francs. Note circulation 
registered an expansion of 28,278,225 francs, bringing 
the total outstanding up to 33,262,283,890 francs. 
In 1918 and 1917 the amounts were 24,824,969,140 
francs and 18,450,780,385 francs, respectively. The 
amount outstanding immediately preceding the out- 
break of war in 1914, was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and corres- 
ponding dates in 1918 and 1917, are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as 
for Week. Mar. 20 1919. ae. | =. “1018, Mar. 22 1917. 

Gold Holdings— Francs. Francs. Francs. 
Tn FWeeRee .ccccvee Inc. 2,061,550 3,561,707,350 MP 188 725 3,237,838,785 
pT * Saar No change 1,978,308,475 2,037,108,484 1 ,946,637 ,566 

cl ee Inc. 2,061,550 5,540,015,825 O073.006.508 5,184 Anas 
We asi nin iene Dec. 111,746 314,188,177 "196 265.176 
Bilis discounted...Dec. 14,245,433 1,029,400,740 1 ioe. 77 "552 


. 415,672 628 
Inc. 17,570,394 1,2 1,152,762,615 1,227,348,400 
‘Treasury deposits 563, 426" 59,846,322 
General deposits- ~"Inc. 51,736,662 2,663,392,247 2 ,740, 615,432 2 Ass 664,660 








——=5 

The Imperial Bank of Germany in a statement 
made public on Friday, under date of March 20, 
and presumably issued as of March 7, shows the fol- 
lowing changes: Total coin and bullion decreased 
1,197,000 marks; gold was reduced 1,391,000 marks. 
There were increases in Treasury notes of 86,169,000 
marks, in notes of other banks of 131,000 marks, 
and in advances of 2,016,000 marks. Bills dis- 
counted were contracted 833,819,000 marks, while 
other securities declined 149,998,000 marks, and de- 
posits registered a reduction of 931,202,000 marks. 
Investments increased 583,000 marks, and note cir- 
culation 145,166,000 marks. Other liabilities were 
decreased 110,079,000 marks. The German Bank’s 
total gold holdings are now reported at 2,244,327 ,000 
marks, which compares with 2,407,022,000 marks a 
year ago and 2,528,980,000 marks in 1917. 





No change has been noted in official discount rates 
at leading European centres, from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 54% in 
Switzerland, 6% in Petrograd and Norway, 614% in 
Sweden and 414% in Holland and Spain. In Lon- 
don the private bank rate continues to be quoted at 
3 17-32% for sixty days and ninety days. Call 
money in London is still quoted at 34%. No re- 
ports have been received by cable, as far as can be learn- 
ed, of open market rates at other European centres. 





Last week’s bank statement of New York asso- 
ciated members, issued on Saturday, showed plainly 
the effects of Saturday’s income tax payments. It 
would, perhaps, be inaccurate to call it strain since 
the transfer of so large a volume of funds from 
private to public hands has been accomplished with 
@ minimum of strain, but the result has been radical 
changes in some of the principal items. Loans were 
expanded $113,009,000, bringing the total to $4,- 
923,043,000, the highest in several months, while 
net demand deposits registered the heavy increase of 
$110,476,000. This brought the total to $3,976,- 
668,000 (Government deposits of $259,803,000 de- 
ducted). Net time deposits increased $3,736,000. 
Increases were also shown of $1,552,000 in cash in 
own vaults (members of the Federal Reserve Bank), 
to $95,180,000 (not counted as reserve) of $24,- 
540,000 in reserves in the Reserve Bank of member 
banks, and of $120,000 in the reserves in own vaults 
(State banks and trust companies, to $11,619,000. 
Reserves in other depositories (State banks and trust 
companies) declined $1,335,000, to $10,960,000. 
There was a gain of $23,325,000 in the aggregate 
reserve, and this carried the total up to $585 ,498,000, 
as compared with $526,371,000 a year ago. In 
surplus the increase was smaller, there having been 
a gain of $14,452,560 in reserve requirements, and 
the net gain in excess reserve was only $8,872,440. 
However, this brought the total of excess reserves 
to $58,783,510, the highest total since the state- 
ment of Feb. 1, and contrasting with $34,315,810 
held the same week of 1918. The above totals for 
excess reserves are based in both cases on reserves 
of 13% for member banks of the Federal Reserve 
system, but not including cash in vault held by these 
banks which amounted last Saturday to $95,180,- 
000. The bank statement in more complete form 
is given in a subsequent part of this issue. 





It is to be doubted that the advance in call"money 
rates just before the close of business on, Wednesday 
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to 6% for mixed collateral and 644% for all indus- 
trial loans, and the renewal of day-to-day accom- 
modations on Thursday at the same quotations 
should be taken as indicative of a marked scarcity 
of loanable funds and materially higher rates there- 
for at this centre during the next month or six 
weeks. It is true that for some little time prior 
to this upturn in call money rates, some bankers 
had conveyed the impression that, in advance of 
and preparatory to, the next Liberty Loan cam- 
paign money would be fairly tight in New York. 
It is worth noting that this opinion has not been 
universally held by our leading banks. Yesterday, 
although the call loans made that day would carry 
over until next Monday, the renewal rates were 
only 5@51%%, or 1% under the opening level of the 
previous day. In view of this fact and inasmuch as 
there was no real change in the quotations on time 
loans, there was a disposition in some centres to 
believe that the high rates of late Wednesday after- 
noon and Thursday morning represented only a 
flurry such as we have had from tome to time in 
recent weeks. It was said that the somewhat un- 
expected advance on those two days was largely 
due to a temporary scarcity of funds with which 
to meet the large flood of checks tendered in pay- 
ment of income taxes a week ago to-day. Money 
appears to be coming to this centre in fairly large 
volume, and if the inflow continues there would 
seem to be little probability of abnormally high 
rates as long as general conditions continue about 
as they are. Of course it must be remembered 
that, with the opening of the seeding season in the 
agricultural sections of the West and South, there 
will be a local demand for money on the part of 
farmers that did not exist during the winter months. 
As this demand increases the receipts of funds here ] 
from interior points may be expected to diminish 
proportionately. 

Financing by the corporations through their 
bankers during the past week has not been of a 
sufficiently large volume in the aggregate to be a 
potent factor in the local money market. The 
financial plans that have received the greatest at- 
tention are those of several departments of the Gov- 
ernment for meeting urgent needs. Reference is 
made particularly to that of the Railroad Admin 


istration announced yesterday by Director-General 
Hines, which calls for the issuance of certificates of 


indebtedness by the Railroad Administration, which 
will be tendered to the railroads to meet April 1 
interest and dividend requirements. According to 
Mr. Hinés’s statement they total about $70,000,000. 
The railroads in turn may borrow on the certificates 
from the War Finance Corporation. This is cer- 
tainly a novel way for the Government of the United 
States to pay its rental to the railroads of this great 
country, which if operated by the corporations 
themselves, under reasonable Governmental super- 
vision, would be able to pay their own bills without 
resorting to any such device as this. 

Apparently from Mr. Hines’s statement it may be 
inferred that the details of the plan that has been 
under consideration for several weeks for paying 
the equipment companies for cars and locomotives 
ordered in most cases a long time ago, have not been 
completed. According to Washington advices the 
War Finance Corporation is considering a plan to 
float a bond isssue of approximately $200,000,000 
at 434%. It is said that it is proposed to have the 





bonds run from a year to a year and a half and the 
hope is expressed that in the meantime they will be 
absorbed largely by the banks and trust companies. 
So far the final terms of the forthcoming Liberty 
Loan have not been made public by Secretary of the 
Treasury Glass. The activity in a large number of 
industrial stocks on the Stock Exchange is not be- 
lieved to have resulted in a material net change in 
the loans of brokers. 

Dealing with money rates in detail, call loans have 
ranged between 334 and 6% this week, as compared 
with 414@5% the week previous. Monday 44% 
was the high, also renewal rate, with 4% low. On 
Tuesday there was a decline to 334% for the mini- 
mum; renewals were negotiated at 4% and this was 
the highest for the day. Wednesday’s range was 
4144@6% and 414% the ruling figure. On Thursday 
the maximum was again at 6%, the low advancing 
to 514%, at which figure most of the business was 
done. Friday the range was 434@5% and 5% the 
renewal basis. These rates apply to loans on mixed 
collateral. ‘‘All-industrials’’ continue to be quoted 
at 14 of 1% higher. For fixed maturities the situ- 
ation remains virtually the same. ‘Trading was very 
quiet, and was confined largely to the shorter ma- 
turities. As a matter of fact most of the business 
passing is for renewals, as brokers are still unwillng 
to put out new money until further details of the 
forthcoming Victory Loan are made available. A 
moderate volume of thirty to forty-day money 
has been made available through the paying off by 
the Government of considerable amounts of U. 8. 
certificates of indebtedness, which have beén ac- 
cepted in payment for income taxes. All periods 
from sixty days to six months are still quoted 
at 544%. A year ago 6% was the rate given 
for maturities ranging from sixty days to six 
months. 

Commercial paper was in fairly good demand, but 
transactions were restricted by the light supply of 
good offerings. Rates have not been changed from 
5144@5%% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
Names less well known still require 544%. 

Banks’ and bankers’ acceptances were moderately 
active. A good inquiry was noted early in the week 
from both local and out of town institutions. The 
volume of business transacted, however, was small, 
as the market continues practically bare of prime 
bills. Later there was a lessening in the demand 
owing to the stiffening in the call loan market. 
Grain bills of the United States Fuel Administration 
made their appearance on the market for the second 





time. The undertone was steady and actual quo- 
tations unchanged. Detailed rates follow: 
Deltoery 
Ninety Sry Thirty twtthin 
Days. Days. Days. 30 Days. 
Eligible bills of member banks... -...... 44%4.@4% 44% @4% 4%@4 4% bid 
E*igible bills of non-member banks. -.-_-~ 4%@41% 4%4@4K% 4%@4 4% bid 
SRRIS Wie cn cdtcccksbotaenottcs 5K%@4% 5% @4% 54% @4% 6 bid 





Among the sensational developments of the week, 
and following closely upon the severe break in 
French exchange, came the announcement by J. P. 
Morgan & Co., on Thursday, that the British Gov- 
ernment had ordered the cessation of purchases of 
sterling exchange. This means in effect the removal 
of the ‘‘peg’”’ in sterling exchange, and immediately 
resulted in a decline to 4 70 for demand bills and 4 71 
for cable transfers. This was still, however, slightly 
above the rate which had been quoted for some days 
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in London, namely, $4 69 to the pound sterling, and 
it is thought likely that further readjustment will 
ensue until similar rates are established at both 
centres. On Friday a further decline to 46814 for 
demand took place, but toward the close a part of the 
loss was recovered. It may be remembered that the 
lowest point reached in sterling was in September 
1915, when 4 50 was quoted for demand, just prior to 
the placing of the Anglo-French loan here. This 
week’s announcement failed to arouse any serious ap- 
prehension in responsible banking circles, as_it is 
looked upon as the initial step of an inevitable move- 
ment to bring about the restoration of normal interna- 
tional conditions. Undoubtedly the well-authenti- 
cated reports that the peace treaty and League of Na- 
tions covenant are now regarded as an accomplished 
fact to be made known within a few weeks at the 
latest, have had much to do with the action taken by 
- the French and British authorities in preparing for 
this momentous event. With the consummation of 
peace, it is regarded as of the utmost importance in 
financial circles that trade conditions be restored to 
a natural basis as rapidly as possible and, as one 
banker expressed it, ‘“The action had to be taken at 
some time and no doubt British officials looked upon 
the present as a propitious moment for effecting its 
plans for the future.’”’ At the time of the signing of 
the armistice, predictions were made that with the 
removal of certain specified restrictions, a wide- 
spread demand for American products would develop 
in Europe; and it is plain that the British Govern- 
ment is not willing to support an exchange market 
for the promotion of such a purchasing movement. 
That the Government will continue to arrange credits 
in the United States for the purpose of securing neces- 
sities is certain, but it obviously intends to exercise 
this privilege only for the purchase of wheat and like 
commodities and will exclude as far as possible the 
acquisition of so-called luxuries. Some bankers 
appear to look for a break to as low as 4 25, but in 
conservative circles this was thought highly improb- 
able, though any accurate forecast of the immediate 
course of foreign exchange is practically impossible. 
Many grave and perplexing problems stand in the 
way of speedy readjustment to a peace basis, and, 
obviously, very careful planning will be required by 
the financial authorities to accomplish the transition 
from articifial conditions to a natural basis, if serious 
derangement is to be avoided. 

Dealing with the day-to-day rates, sterling ex- 
change on Saturday was a shade easier for demand 
bills which ranged between 4 75 11-16 and 4 7534; 
cable transfers, however, remained stationary at 
4767-16 and sixty days at 473@473%. On 
Monday the tone was steady and sterling quotations 
were apparently not affected by the sensational 
break in French exchange; trading was inactive and 
the range was still at 4 75 11-16@4 7534 for demand, 
with cable transfers at 4 76 7-16; sixty days ruled 
at 4 7314@4 734%. Dulness was the predominant 
feature of Tuesday’s dealings, as a result of which 
quoted rates showed virtually no change; bankers’ 
sixty days ranged at 4 73@4 7314, but demand and 
cable transfers continued at the levels of the preceding 
day. Wednesday’s market showed no increase 
in activity and the quotation for demand bills re- 
ceded fractionally to 4 75 7-16@4 75 9-16, although 
cable transfers and sixty days were maintained 
without alteration. Official announcement on Thurs- 
day of the withdrawal of arbitrary control of sterling 


——S 


exchange, caused a small flurry among exchange 
dealers and under the pressure of a sudden influx 


of offerings, the quotation for demand bills dropped 
to 470, while cable transfers broke to 471. The 
day’s range. was 4 70@4 75 11-16 for demand and 
4 71@4 767-16 for cable transfers; sixty days 
ranged between 4 6734@4 73144. On Friday the 
market was irregular and weak with closing quota- 
tions at 4 6734 for sixty days, 4 70 for demand and 
471 for cable transfers. Commercial sight bills 
finished at 4 6914, sixty days at 4 67, ninety days 
at 4 6534, documents for payment (sixty days) at 
4 6654, and seven-day grain'bills. at 4 6914. Cotton 
and grain for payment closed at 46914. A ship- 
ment of $253,000 in gold for export to Canada was 
announced this week. There were no imports, or 
other consignments. 





In the Continental exchanges the outstanding 
feature of the week has, of course, been the spec- 
tacular decline in the quotation for francs, which, 
in the absence of further support, broke repeatedly, 
until on Tuesday as low as 5 80 for checks was 
reached. This is the lowest point touched since 
the early part of 1917, and compares with 5 50— 
last week’s close. At the close a partial rally took 
place. The collapse in prices came somewhat as 
a surprise to exchange experts, who had been pre- 
dicting that rates would not be allowed to go 
below certain levels, but confirmed the opinion 
previously expressed that steps are at last being 
taken by the Government for the withdrawal of 
artificial control of French exchange rates. While 
no official statement to this effect has as yet been 
made, it is pretty generally believed that such is 
the case and that the violent fluctuations of the past 
week are only what must be anticipated in the process 
of readjustment to normal conditions. In the case 
of French exchange this is expected to prove more 
difficult and lengthy than in some of the other Allied 
exchanges, as France has suffered severely in her 
producing and exporting capacity through German 
depredations and the conversion of so large a pro- 
portion of her industrial plants to war purposes. 
The direct effect of this has for a long time been 
offset by the heavy buying in French markets of 
supplies for the upkeep of foreign troops on French 
soil, also large remittances of cash in settlement of 
pay-roll obligations, but these are of necessity getting 
to be much less of a factor and it is daily becoming 
more evident that if the exchange situation is to be 
maintained outside assistance in the form of credits 
or other substitute will have to be extended France 
by her allies for some little time to come. A dis- 
patch from Paris under date of March 17, which lent 
color to this view, stated that the rise in some of the 
foreign exchange rates at that centre was caused by 
the action of certain French, English and American 
banks which had placed large amounts at the dis- 
posal of their Governments, failing to renew these 
credits when they expired on Friday of last week. 
It is still believed that the approaching maturity 
of the French Government loan in this country may 
have exercised some influence in the weakness, 
although, as already pointed out, adequate provision 
for the financing of this loan has been made; still 
another theory advanced for the flurry was that 
it was the result of attempts put forth by the French 
Government officials to restrict importations into 





France with a view to restoring a normal balance_of 
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trade. This would be plausible were it not for the 
fact that far more stringent measures than the mere 
reduction of exchange rates are likely to prove neces- 
sary for the effectual curtailment of imports. Trad- 
ing was not active throughout and a distinctly weaker 
tone was noted in all of the other Allied exchanges, 
notably in Belgian francs which dropped to 6 02 for 
sight bills, while exchange on Rome, though still 
ostensibly pegged, was also under pressure. It was 
stated that lire cable transfers, early in the week, 
were being offered as low as 6 50, though no busi- 
ness was done at that figure. On Friday morning 
Mr. Kent, Director of the Division of Foreign 
Exchange, gave out the following statement: “All 
restrictions as to the sale or purchase of lire ex- 
change by dealers, as described under the Executive 
order of the President of Jan. 26 1918, are hereby 
removed until otherwise instructed.”’ Inquiries at 
the Italian Institute gave rise to the impression that 
@ new official level of 645 was to be arranged, to 
be supported, not by buying as heretofore, but 
in the event of dealings below this level, through 
refusing payments on the other side. In the after- 
noon, however, Federal Reserve Board officials made 
it clear that all restrictions had been removed and 
that the Italian Government was to co-operate fully 
in the new movement, intimating plainly that abso- 
lute freedom in lire had been restored, although in 
official transactions it is probable the new rate of 
6 45 will be observed. Sharp declines followed this 
announcement, and for a while trading was active 
and excited, though the volume of transactions was 
not largé. It was reported that as low as 7 40 
had been quoted for lire cables, but this was not 
confirmed. ‘Toward the close the quotation had ral- 
lied to 6 80, with the tone weak and irregular. The 
situation as regards Russian rubles remains without 
change, and no new developments are looked for in 
German and Austrian exchange until the conclusion 
of peace. Austrian kronen for use in remittances to 
Czecho-Slovakia are being quoted nominally at 
6.50c. The official London check rate in Paris 
finished at 27.05, as against 26.1014 a week ago. 
In New York sight bills on the French centre closed 
at 5 71, against 5 50; cable transfers at 5 65, against 
5 49; commercial sight at 570, against 551, and 
commercial sixty days at 582, against 5 55 last 
week. Lire finished at 6 8214 for bankers’ sight 
bills and 6 80 for cable remittances, against 6 364% 
and 6 35 the preceding week. Quotations for rubles 
are not available. Belgian francs were weaker and 
after declining to 6 02 for checks and 6 00 for cable 
transfers, closed at 5 95 and 5 96, in comparison with 
5 78 and 5 76 the week previous. 

Neutral exchange, while not materially affected by 
the violent fluctuations in French frances, neverthe- 
less ruled weaker in sympathy with the movement 
and fractional declines were noted in guilders, 
Swiss francs and Scandinavian rates. On Thurs- 
day, following the break in sterling, increased weak- 
ness was shown, particularly in Stockholm and 
Christiania remittances, which broke quite severely. 
Copenhagen exchange was relatively steadier. Pe- 
setas ruled firmer but later relaxed and closed weak. 
Here ‘also dealings were at a minimum, and oper- 
ators continue to mark time pending the conclusion 
of the peace negotiations. 

Bankers’ sight on Amsterdam finished at 403%, 
against 41; cable transfers at 4014, against 411;; 
commercial sight at 4014, against 40 15-16, and com- 


mercial sixty days at 39 15-16, against 4054 a week 
ago. Swiss exchange closed at 498 for bankers’ 
sight bills and 4 94 for cable remittances, which com- 
pares with 4 88 and 4 83) last week. Copenhagen 
checks finished at 25.60 and cable transfers 25.80, 
against 25.90 and 26.10. Checks on Sweden closed 
at 27.50 and cable remittances at 27.70, against 
27.90 and 28.10, while checks on Norway finished at 
26.30 and cable transfers at 26.50, against 26.90 
and 27.10 on Friday of the previous week. Spanish 
pesetas closed at 20.25 for checks and 20.35 for cable 
remittances. Last week the close was 20.55 and 
20.65. 

With regard to South American rates, quotations 
have been firmly held and rate for checks on Argentina 
was fractionally higher, finishing at 44.70 and cable 
transfers at 44.80, against 44.75 and 44.90last week. 
A dispatch from Buenos Aires dated March 20 states 
that the Argentine credits to France under the agree- 
ment for the purchase of grain expired on Tuesday, 
and that since then French exchange has risen from 
5 franes 60 centimes for a gold peso to 5 francs 70 
centimes. A new credit convention between the two 
countries has not yet been ratified. For Brazil 
the check rate was also firmer and closed at 26.25 
and cable remittances at 2634, comparing with 
26.26 and 2634 a week ago. Chilian exchange 
was not changed from 10 7-16 and Peru from 50.125 
@50.375. 

Far Eastern rates are as follows: Hong Kong, 
75@75\4, against 74@74.15; Shanghai, 112@112, 
against 113@113%; Yokohama, 50.75@50.85, 
against 5074@51; Manila, 50 (unchanged); Singa- 


pore, 5614 (unchanged); Bombay, 36 (unchanged), 


and Calcutta (cables) at 36144 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,512,000 net in cash as a result of the cur- 
rency movements for the week ending March 21. 
Their receipts from the interior have aggregated 
$7,894,000, while the shipments have reached $5,- 
382,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $113,979,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been a 
loss of $111,467,000, as follows: 














Week ending March 21. “Into Out of Net Change tn 
Banks. Banks. Bank Holdings. 
Banks’ interior movement._...-__- $7,894 ,000) $5,382,000 Gain $2,512,000 


tions and gold exports..._....--- 30,821 000) 144,800,000|Loss 113,979,000 
$38,715 ,000) $150,182 ,000|Loss$111,467,000 








Sub-Treas. and Fed. Reserve opera- | 
| 





The following table indicates the amount of bullion 
in the principal European banks: 











| 

March 19 1919. March 20 1918. 
Banks of— 

Gold. Siler. | Total. Gold. ,; Steer. | Total. 
£ £ | £ £ £ 

England.-| 83,414,724)  -.....-.. | 83,414,724) 60,605,025) _-__...-| 60,605,025 
Francea--|142,468,294) 12,560,000 155,028 ,294/133,406,224; 10,200,000 143 606,224 
Germany . 112,216,350) 1,060,000 113,276,350,120,360 (050 5,897,400 126,257,450 
Russia *__/129,650,000| 12,375,000 142,025,000 129,650,000) 12,375,000/142,025,000 
Aus-Hun c| 11,008,000, 2,289,000 13,297,000| 11,008,000, 2,289,000 13,297,000 
Spain -._-| 89,150,000) 25,710,000 114,860,000) 79,911,000) 28,171,000 108,082,000 
Italy... 34,710,000; 3,086,000) 37,796,000 33 434,000) 3,464,000, 36,898,000 
Netheri’ds| 56,412,000,  '776, 000) 57,188,000) 60,312,000) 603,300, 60,915,300 
Nat.Bel.h| 15,380,000 600,000, 15,980,000) 15,380,000) 600, 15,980,000 
Switz’land| 16,378,000, 2,572,000 18,950,000) 14,686,000, -......- 14,686,000 
Sweden.--/ 16,010,000; --....-- 16,010,000, 13,069,000, -___-__- 13,069,000 
Denmark -| 10,400,000 136, 10,536,000} 9,641,000; 136,000) 9,777,000 
Norway.-| 6,710,000) --..---- 6,710,000; 6,525,000) -------- 6,525,000 














Tot. week .|723 907,368) 61,164, 000/785, 071,368)/687 ,987 299) 63,735, 700/751, 722,999 
Prev.week'725, 445,650) 61,165,160'786,610 "310686 448,214) 64,047,600/750,495 814 





a Gold holdings of the Bank of France this year are exclusive of £79,132,339 


held abroad 
* No figures reported since October 29 1917. 


mS wpe fer both years are those given by “British Board of Trade Journal” for 


h August 6 1914 in both years. 
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ECONOMIC READJUSTMENT IN EUROPE. 


The sudden and violent movement of exchange 
rates this week, first against Paris and then against 
London, is merely one of the signs of the day which 
mark out the very extraordinary international 
situation left by the war. That the New York 
exchange rate on these markets, after its very ex- 
tensive depreciation when the buying of war material 
here for Europe began in 1915, has since-that time 
been supported and “‘stabilized’’ only through ex- 
tensive credit operations by France and England 
in this country, was perfectly well understood. Both 
of those Governments have now apparently con- 
cluded that, in the present circumstances, operations 
of that sort on the recent costly scale are no longer 
justified. The European Governments have there- 
fore withdrawn from artificial support of the ex- 
change rate, and the market was left to find its 
new level in response to the unhindered influence 
of general trade. 

We have yet to learn, from this new test of. the 
market, how far the New York exchange rate on 
the European markets will be affected by the 
existing heavy balance against those markets, on 
both merchandise and investment account. But 
the incident draws attention to a very much larger 
problem—the outlook for Europe’s own rehabilita- 
tion in the domain of productive industry, export 
trade and international finance. 

In the sequel to all great wars, the questions which 
invariably come up for immediate solution arise in 
the following order. Settlement of the terms of 
peace necessarily comes first. Political readjust- 
ment, in the States on both sides of the conflict, 
proceeds almost simultaneously. But what is often 
an even more complicated question next arises, in 
the shape of economic rehabilitation. In the present 
case, the economic problem has been largely post- 
poned by the overshadowing importance of the 
political problems which had to be settled at once. 
Yet it has been recognized from the very outbreak 
of the war that the question of economic recupera- 
tion, in the States which have passed through the 
exhausting strain of this war, would possibly in the 
end supersede all other considerations. Trade, 
commerce, production—even, in some nations, the 
ordinary means of subsistence—have *been com- 
pletely thrown out of normal gear by the devoting 
of all national energy to war. The means of provid- 
ing even for interest payments on the unprecedented 
war debts is a matter of grave concern in itself, 
when nearly all belligerents are confronted with an 
annual charge, on that account, larger than the 
State’s total revenue from taxes before the war. 

Throughout the war, employment was plentiful in 
Europe and the profits of many industrial establish- 
ments very large. But they were made so at the 
expense of the State, which was itself wasting, in 
wholly non-productive energies, all that it could get 
through loans or taxation from such newly accrued 
wealth. Production was also diverted extensively 
from the usual home and export markets. With the 
ending of the war, moreover, profits from war 
industry ended also; but the expenses of the State 
as a result of the war were bound to continue ab- 
normally heavy for a very long time to come. 

The problem presented other aspects. Following 
the diversion of man-power to military service, and 
the diversion of manufacturing capacity to war pro- 





duction, the foreign trade ofthe European States has 
been completely deranged. Not only have their 
exports been formidably reduced, but they have had 
to rely to such an extent on outside producers, for 
food and materials which they were themselves no 
longer able to turn out in the necessary quantity, 


‘that imports were enormously expanded. To take 


the case only of England: Her export trade, not- 
withstanding the war-time rise in prices, fell from 
£635,000 ,¢°9 in 1913 to £529,000,000 in 1918, while 
her import ade rose from £769,000,000 to £1,319,- 
000,000. The result was an adverse balance of mer- 
chandise trade last year, larger in American values 
by $3,280,000,000 than in the year before the war. 
The trade of France with the United States is 
equally, illustrative. In 1913 we sent $153,900,000 
worth of goods to that country and received from 


-it $138,900,000, leaving a balance of $15,000,000 in 


our favor. In 1918 we exported to France $931,- 
000,000 and imported from her only $59,500,000, 
leaving the balance on our side no less than $871,- 
600,000. Export of war material only partly ac- 
counts for this; for even in January of this year, 
when such purchases by European belligerents were 
suspended, England imported from us $116,000,000 
more than in the same month in 1914, and shipped 
to us $17,600,000 less, while our imports from France 
in the same month were $8,600,000 less than in 1914 
and our exports $54,700,000 greater. These circum- 
stances, along with the grave conditions introduced 
in the international balance sheet through financial 
obligations incurred by the European belligerents to 
the United States and other foreign countries, and 
through our redemption of our own securities pre- 
viously held in Europe, have created a wholly new 
situation in international exchange. 

What is to be the outcome? One aspect of the 
matter was taken up in a trenchant interview by 
Mr. Hoover cabled from Paris last Monday. Ad- 


‘dressing himself particularly to the food question, 


Mr. Hoover thus stated the case: 


“Europe cannot go on spending its liquid reserves 
and securing credits for the purpose of food. There 
is not enough credit reserve in the world with which 
to supply Europe, unless it can get back at once to 
the production of commodities. There are some four 
or five hundred million people in Europe who, year 
by year, can barely manage to produce enough in 
food or commodities which they can exchange for 
food, to live with no great gain in their reserves or 
in their wealth. To a great extent the whole ‘pro- 
duction clock’ has stopped. That simply cannot last. 
If Europe does not get down to work in a very short 
time, we are going to have a repetition of this present 
food situation a year hence, and the world will then 
be much less able to stand the shock than it is 
now.” 


To a certain extent it may be answered that the 
present case is somewhat exceptional, from the fact 
that peace returned just at the end of the harvest, 
and not, as in so many other wars, when it was time 
to begin work on a new season’s crop. But the food 
question is only one part of the problem, as Mr. 
Hoover recognizes in his first sentence. It is not 
merely that Europe must now produce more of the 
food which she consumes, but that her people must 
resume production on a sufficient scale of all com- 
modities which they may exchange for food. The 


key to the situation is the fact that in Europe, as 
Mr. Hoover states, the “‘whole clock of production” 
In other words, 


has to a large extent stopped. 








1106 


THE CHRONICLE 


[Vou. 108. 








industrial Europe, to a far greater degree than indus- 
trial America, is now in the transition period. 

Resumption of normal output of food, of raw 
materials, and of manufacturing products, cannot 
in the nature of things be long delayed; but the 
intermediate stage is necessarily trying. It involves 
not only demobilization of armies and, to a certain 
extent, redistribution of population, but in most 
States it necessitates the total altering of mill 
facilities. Beyond even this, the process of restoring 
normal conditions will be of peculiar interest because 
of the multitude of new and complicating causes 
which the war has created—the question of labor 
supply and wages of labor, for instance, of the 
depreciated currencies, of the continuance or dis- 
continuance of high war prices, of the supply of 
ships for ocean transportation. 

Not all even of the professional economists agree 
as to what will be the nature of the new conditions, 
even after the world had adjusted itself to them. 
In some quarters the theory is held that the world 
is now so poor, that the depletion of its capital has 
been so great, and that the burden of taxation on 
production and on incomes will inevitably be so 
heavy, as to cause great shrinkage in the purchases 
of the world’s consuming community, even as com- 
pared with the period before the war. This hypo- 
thesis, however, overlooks to a large extent the fact 
that the basis of the world’s production is not pri- 
marily the sale of goods produced for money, but 
the exchange of them for other goods, needed or 
desired by the producer. 

It is one of the quite invariable facts of history, 
that after an interval of uneertainty, almost every 
great war has been followed by expansion in the 
trade, commerce and production of the nations. 
Such expansion was an economic necessity to repair 
the waste of war. In the present case, it may be 
added that, if the aggregate consuming power is 
cut down through the huge loss of life in battle, on 
the other hand the supply of products and materials 
has also been reduced through the waste of war and 
the long suspension of industrial energy. 








CONGRESSIONAL POWERS AND DUTIES AND 
THE PRESIDENT. 


The press representatives in Washington report 
indications that a special session may be soon called, 
notwithstanding the President’s declaration that this 
will not be done until after the indefinite date of his 
return. The reasons for a speedy meeting are 
obvious, not only in the general but in the financial 
situation, and Secretary Glass has cabled informa- 
tion of the pressing needs of the War Risk Insur- 
ance and other bureaus which were left without 
specific appropriations and apparently cannot be 
relieved by any voluntary make-shift financing such 
as is in course of arranging on behalf of the railroads. 
The matter of an early session has been talked of in 
the Cabinet, and it is said to be the general belief 
in Washington that the assembling will not be later 
than the middle of May. 

Senator Calder of this State has recently expressed 
the opinion that Congress can constitutionally 
assemble of its own motion and in a situation suf- 
ficiently acute should do so, and now Senator Len- 
root of Wisconsin has broached another very inter- 
esting proposition. Of the reported declaration of 


the President that the pending league will be in- 
separably interwoven with the peace treaty, Mr. 





Lenroot declares that such an attempt at coercion 
would not leave Congress without a remedy. He 
might: have added that such an attempt would 
resemble tagging a rider to a necessary appropriation 
bill, but he declares that the coercive power of such 
an attempt can be avoided. “It does not seem to 
have occurred to the President,” he says, “that if 
he is not willing to negotiate a treaty of peace satis- 
factory to the American people Congress may itself, 
and undoubtedly will, pass a joint resolution de- 
claring the war with Germany terminated.” 

The President ‘‘shall have power, by and with the 
advice and consent of the Senate, to make treaties,”’ 
two-thirds of the members present concurring, and 
he is commander-in-chief of the army and navy “and 
of the militia of the States when called into the actual 
service of the United States.” But Section 8 of 
Article I, specifying the powers of Congress, puts 
prominently among them these: ‘“‘to declare war, 
grant letters of marque and reprisal, and make 
rules concerning captures on land and water; to raise- 
and support armies, but no appropriation of money 
to that use shall be for a longer term than two years; 
to provide and maintain a navy; to make rules for 
the government and regulation of the land and nava’ 
forces.”’ Following provisions give power to call out 
the States’ militia, to suppress insurrections, repel 
invasions and provide for organizing, arming and 
disciplining such militia when employed in the na- 
tional service. It is thus clear that while the Presi- 
dent is commander-in-chief it is for Congress- to 
furnish the means for commanding and determine 
the occasions when he may exercise command. 

Mr. Lenroot is clearly right in saying that Congress 
alone has “the power of declaring war,” and therefore 
“unquestionably has the power to terminate the 
war.” It is impossible to deny that the power 
which can declare that “a state of war exists’ can 
declare that such a state has ceased to exist. Con- 
gress could have refused to make the declaration of 
war when asked to do so; it could also have accepted, 
at any time since, any specific overtures for peace 
or have declared a cessation of hostilities. If this 
goes counter to our feelings, we must none the less 
accept it as a statement of constitutional powers 
possessed by a two-thirds division in the event of a 
veto, unless we deny that the sole power which can 
make war can also unmake it by declaring it ended. 
A war having ceased in fact, the fact is customarily 
announced by proclamation, as a matter of form and 
record; but does the proclamation make the fact, - 
or merely recognize it? The treaty-making pro- 
visions of the Constitution are general, necessarily 
including the treaty which usually follows a war; 
but as the document does not provide specifically 
how a war shall end we must assume that it may end 
by action of the power which declared it and not 
necessarily in connection with a treaty already framed. 

The President may tell Europe that he knows the 
country is overwhelmingly with him upon the specific 
form of a league which he brought over on his recent 
visit of a week; but he has sometimes been mistaken 
when apparently equally sure, and the palpable 
fact is that nobody here knows or can know as yet 
the opinion of the country, for the reason that the 
opinion is not yet formed. The country does not 
yet understand what the draft means, and therefore 
the Lodge-Lowell debate in Boston on Wednesday 
night is timely, since it may be taken as certain that 
no draft will be ratified until its meaning and its 
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obligations are supposed to be understood. Exami-: 
nation and discussion having begun, we may believe 
the way is opened towards a “covenant of peace, 
openly arrived at,” and that reason and moderation 
in judgment and speech will replace the unhappy 
antagonism from which no good can directly come. 
It is not true that an immovable opposition to any 
league exists; even the strongest Senatorial critics 
of this draft (some of whom may have gone a little 
too far in their language) say they desire any com- 
pact, free from serious objection, which will make for 
peace, and will accept such a one, and if they would 
not take this position voluntarily public opinion 
would move them to it; on the other hand, the 
President should, must and undoubtedly will recede 
from his apparent determination that what is written 
is written and shall go through unchanged. 

In November he told Congress in person that the 
war was over, because the armistice had ended 
hostilities and it would be impossible to renew them. 
Yet, officially and in legal figment, we are still in 
“the continuance of the present war,” the usual 
formal proclamation of peace not having been 
issued. We are awaiting it. Meanwhile the “21 
months” are not taken as having begun in the matter 
of the railroad control; other seizures of private 
property have been made, so without any shred of 
excuse that they are both wanton and wicked, under 
the pretense of a war emergency, thereby dragging 
us more and more deeply into entanglements. We 
remain in the bonds of a situation utterly foreign 
to our institutions and our habits, with the embers 
which war always leaves still flaming, worst in un- 
happy Russia and smoldering even here, with nothing 
seemingly accomplished as yet to bring the world 
out of its racking woes. 

Let us look at the situation without flinching. 
Doing this, can there be a doubt that, whatever be 
said or thought concerning the pending form or 
any modified form of a league of nations it is placed 
wholly and destructively out of its natural and proper 
order? A suffering world needs peace, and while 
normal conditions cannot be immediately restored, 
so deep has been the upheaval and so vast the de- 
struction, no more war on any considerable scale 
will come very soon; the world will have at least the 
peace of exhaustion for a time. Restoring peace 
now is one thing, and the first thing; making such 
provision for safeguarding as human foresight can 
devise and human instincts of self-preservation can 
accept is another. The crying need of the world 
now is for a restoration of law and order; stability, 
a sound basis for calculations, the return of safety 
for life and property, a revival of industry and pro- 
duction. Can there be a question, among sane 
minds anywhere, that our duty and safety lie in 
ending, in all respects, this war first, and then, 
leisurely and with less controversy, taking up the 
subject of guarantees for the future? And do we 
not prolong the agony and hinder return to normal 
conditions by insistence upon doing the second thing 
first or tying the two together? 

Congress is not likely to attempt exercise of its 
power by declaring the war ended or to assemble 
itself, because the pressure of the situation and the 
bent of public opinion will, we may hope, cause the 
President to recede from his mistaken stand. Yet 
it is time we began to recognize that the Constitution 
must come down from the shelf where a fierce 
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must and will resume and insist upon the powers 
and the share in government which it consented to 


lay aside. The rubber-stamp time is past. We 
have had virtually a one-man power, accepted as 
necessary to efficiency. It is not helpful now to 
discuss the errors under that abnormal governing; 
history will deal with them, but we should now strive 
mightily and without loss of time to get back to 
normal and pre-war conditions. We need not fear 
the incoming Congress, for it is our only available 
instrument. Its members should forget about next 
year’s campaign, for it is of no intrinsic lasting con- 
sequence by what party name the next President 
is called; what is of incalculable consequence for 
ourselves and posterity is that he be a large man, 
sane, American, and fit for the time. Congressmen 
should now be deeply serious, clear above partisan- 
ship, and should acquit themselves like men. Some 
of them are already studying, and all of them need 
to study. So should the people do. It is time we 
stopped grumbling, grabbing, and, above all, drifting 
lazily regardless of consequences. Democracy is on 
trial, and should realize that fact. Congress needs. 
an awakened and informed country to hold up its 
hands; therefore the people should begin to really 
think, think as they have not thought in days of 
our untroubled and unthreatened prosperity, wherein 
we waxed fat yet could not refrain from kicking and 
quarreling among ourselves. 








SHALL GERMANY BE SUBJECTED TO A 
COMMERCIAL BOYCOTT? 


The fact that the Peace Congress is turning 
now to consider the importance of economic forces 
in securing the peace of the world gives immediate 
place to this question. Few will question that Ger- 
many must be adequately penalized. The moral 
sense of the world demands that justice be done, 
and will not be at rest otherwise. 

The bill of indemnity should be made up on the 
basis of the injury done by Germany, and not at all 
with regard to her present ability, or inability, to 
make compensation. Years will be required to 
redress the injury; years may properly be demanded 
to complete the compensation. In comparison with 
the Allies the cost of the war to Germany has been 
small, and the amount of plunder she has appro- 
priated is beyond reckoning. The demand for the 
immediate return of all that can be identified is 
obvious; it might properly be supplemented with 
the requirement that German war industries, like 
the Krupp works, for example, be turned at once 
to the production of the articles most needed in the 
devastated regions of Belgium and France; and that, 
with these, specific amounts of raw materials, coal, 
wood, ores, potash, &c., be furnished annually for 
a term of years as part of the indemnity. So much of 
penalty must be inflicted for the sake of future 
generations. 

Beyond this it would not seem wise to go. The 
plan of subjecting her to prolonged commercial 
exclusion, whether by hostile tariff, restricted ship- 
ping, the close of foreign markets, prohibited export 
of manufactured articles, refusal of access to raw 
material, and the like, appears inexpedient and un- 
wise for reasons both economic and social. First 
of all, it cannot be made complete. 

The business world is too sharply divided on the 
question of Protection or Free Trade to make any 





emergency placed it, and that Congress should, 





agreement among the Allies possible, either as to the 
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extent or the method of the proposed restriction. 
The attempt would be the introduction of an apple 
of discord which would entangle and might imperil 
the League of Nations. Furthermore, the right of 
each State to determine for itself the conditions of 
its commercial intercourse with outsiders is sure to 
become eventually a demand of all the new republics 
that are springing into existence. Any attempt to 
restrict this 1ight by the older States, no matter 
how obvious the reason, would be resented, and 
that resentment would find wide support within 
the States at large. 

A simple and universal economic law would in- 
crease this difficulty. Business always seeks first 
those profitable opportunities that lie near at hand. 
Far the larger part of Germany’s trade before the 
war was with the European States. These oppor- 
tunities will everywhere normally increase. Good 
roads in all lands with cheap motor-transportation, 
joined with railway extension in various forms, will 
develop local business. Neighboring countries may 
be unfriendly, or even hostile, but men will inevi- 
tably buy and sell where bargains are most profitable. 
As time advances the difficulty of maintaining any 
such enforced exclusion would inevitably increase; 
stigma could not successfully be attached to the 
trading; personal antipathies will not long stand 
against pecuniary advantage; and patriotism is now 
advisedly being divorced from considerations of 
economic advantage; Germany’s persistent inter- 
locking of the two, using the one for the benefit 
of the other, has proved so disastrous that the lesson 
is well learned and is not likely to need to be repeated. 
The nobler virtues, patriotism, loyalty, honor, 
truth, as between States, or man and man, are not 
likely in the future to be linked up with schemes of 
material aggrandizement. 

A second objection to the adoption of such a 
policy is that any attempt to enforce it would be 
sure to breed contention among the States. Even 
if the Allies should regard it in some ways advan- 
tageous, or on general principles desirable, the 
neutral States, some of whom have largely profited 
by the war, will find it very much to their interest 
to resume business with Germany. They cannot 
hope to sell where they cannot buy, and both the 
selling and the buying, to meet their views, must 
be as free as possible. The list of such States em- 
braces all the smaller European States, except the 
two or three deserving heavy indemnity, and also 
the South American republics; Eastern Asia should 
perhaps also be added. Obviously the situation 
will not permit friendly acceptance of prolonged 
artificial enforcement of commercial non-intercourse 
where individual interests are large and trade is 
inviting.* 

A third objection lies in the fact that, much as may 
be said of the demands of justice and its obvious 
economic restrictive requirements, the plan would 
be a source of perpetual humilitation and protest in 
Germany. The Germans may be Huns and they 
certainly have shown themselves ‘“‘barbaric’’ and 
grievously wrong, but ‘‘men may come and men 
may go,” and still we must live with them. The 
German people are part of the common humanity; 





*Mr. H. A. Wheeler, President of the Chamber of Commerce of the 
United States, said in the course of an address printed in the New York 
“Tribune’’ of Dec. 28 1918: ‘The principle of economic boycott, often 
advanced as a punishment to those nations guilty of disturbing the world’s 
peace, is neither politically nor economically sound, ndr is the principle 
of ‘favored nation’ in commercial treaties. These would tend only to 
pind the nations further apart and increase the unrest in the industrial 
world.”’ 
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we cannot wish to penalize their children who will 
certainly start life with a heavy enough load to bear. 
Any arbitrary exclusion enforced from without, 
beyond what is an obvious and inevitable attendant 
of the indemnities consequent upon the war, could 
not fail to be a constant reminder of events which 
it is to be hoped they would gladly forget, and which 
are in themselves a cause of growing irritation and 
humilitation, both personal and national. 

When justice is done, and we expect that it will 
be well and fully done, remains the task of restora- 
tion and reconstruction. Short of that, failure 
would be great and, because it would be moral 
failure, disastrous. The German mind needs to 
change. It has been wofully perverted. The Ger- 
many of the great days has disappeared. We say 
it was Prussianized. That influence we hoped was 
eradicated. Riot and Bolshevism make it hard to 
see what can be done for the existing generation; 
its heart is sadly hardened, its mind is strangely 
obsessed. They do not revolt from murder; schreck- 
lichkeit has reacted. But in these days time moves 
apace. God is in His heaven. The ancient 
prophecy about a ‘“‘highway”’ waiting to be ‘‘cast 
up” for the Lord is addressed to us; we surely do 
not wish to put barriers across it, or even to think 
the world can do without it. We are forced to the 
conclusion that any attempt at permanent or pro- 
longed commercial exclusion would postpone, rather 
than advance, the day of Germany’s redemption 
or of her reception into a League of Nations, which 
without her eventually must be regarded as in- 
complete. * 

What, then, should be the policy of the Peace 
Congress? In making out the bill of indemnities 
it should secure the early restoration of the com- 
mercial and industrial status of both Belgium and 
France. The fullest reparation must be made, 
and, with it, Germany’s further power of economic 
attack must be controlled. Her industrial resources 
must for the time be devoted to the task of repara- 
tion and restitution of what the war has destroyed; 
and that complete restoration will be the obvious 
purpose and measure of the restraint. It would 
seem possible to arrange terms that, once accepted, 
would create no rancor. The prospect: of this could 
not fail to go far to allay antagonisms and secure 
general acceptance with us. The American mind, 
when controversy ceases, is sure to stand for generous 
dealing. Where right is established justice may be 
tempered with mercy. 








THE TREND OF BANKING—NEW YORK STATE 
SUPERINTENDENT'S REPORT. 


George I. Skinner, State Superintendent of Banks 
for this Commonwealth, submitted.the ‘Second 
Part” of his report to the Legislature at Albany, 
March 14. The report shows that our State banking 
institutions experienced a year of prosperity during 
1918; that, as compared with the increase of resources 
for the national banks over a period practically cover- 
ing 1918, or at least nearest to the calendar year of 
1918, the net increase of resources was larger for the 
institutions under State supervision, the relative 
figures being as follows: Last reports State banks 
resources $6,690,839,271, net increase $257 ,342,118; 
last reports national bank resources $5,079,146 ,000; 





* “Let us see to it that this League of Nations which is to usher in a 
reign of righteousness on earth shall comprise all peoples that dwell upon it, 
including our regenerated and democratized enemy.’’—Senator Knox. 
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net increase $123,179,000. Total of national banks 
of United States, Nov. 1 1918, $19,831,404,000. 

That both classes of institutions have made satis- 
factory progress during the year is cause for congratu- 
lation in view of the public burdens laid upon them 
and the general condition of affairs. The Suprin- 
tendent takes occasion to make some comments in 
his report on State and national banking which, we 
think, are temperately put and worthy of earnest 
consideration. We quote: 

“The above figures indicate that, according to 
their last reports, the resources of the institutions 
incorporated under the banking law of this State 
exceeded by $1,600,000,000 the resources of all the 
national banks of the State, and were more than one- 
third as much as the resources of all the national 
banks in the United States.” 

“These figures demonstrate the extent to which 
the banking system of this State has been adapted 
to the needs of its people, its business and com- 
merce, and the confidence that it has inspired. 
They are all the more noteworthy when we consider 
the various measures passed recently, pending or 
proposed at Washington for the avowed purpose 
of enabling national banks to compete with State 
banking institutions and the discrimination that in 
certain quarters is being exercised against State 
banking institutions.” 

“T do not believe that the national banking system 
needs so much paternalism and avowed protection. 
In fact, it may be questioned if the national banks 
do not really suffer from so many alleged and widely 
advertised attempts to promote their interests. In 
this State at least the national banks are able to 
protect themselves and are worthy of the utmost 
confidence and respect.” 

We regard any condition unfortunate which serves 
to call forth comment of this kind by one whose 
official duty it is to supervise the life and conduct of 
a large class of our banks. But it is our opinion that 
no dangerous rivalry exists between our State and 
national banks and bankers themselves. It is true 
that the State banks have felt the necessity of organiz- 
ing for their own benefit, but it isalsotruethat there 
is a National Bank Section in the American Associa- 
tion. These banks exist and function “side by side,”’ 
often the doors of one confront the other, and their 
business relations are harmonious. So that Superin- 
tendent Skinner clearly places his charges where they 
belong, it is ‘‘Washington,” that creates this ‘‘ten- 
dency” which may yet develop into a schism. Of 
course, this term is vague. Washington may mean 
only the politicians, and it may include certain 
Federal influences intent upon working out their own 
theories of banking. What to our mind seems clear 
is that whatever of couchant antagonism may seem 
to exist between these two classes of banks it does 
not emanate from the bankers themselves on either 
side. Late changes in the status of the national 
banks has perhaps served to make them reach out 
for more privileges, such as the right to do a trust 
company business, since these institutions under 
certain conditions may enter the Reserve system, 
but our opinion is that national and State bankers 
are perfectly willing that the choice of jurisdiction 
on original organization shall remain free. 

As to what is known as ‘‘departmental banking,” 
as now provided in certain States, it has been hedged 
about by certain formalities in physical appointments, 
for the protection of the customer and depositor, 





and by this provision lays itself liable to the charge 
that in system it is not consonant with the best 
principles of banking. A customer, in a word, should 
know whether he is dealing with a commercial or a 
savings bank or a trust company—and it also fol- 
lows that there are inherent differences in methods 
of doing business which forbids their amalgamation, 
their “scrambling” into one company. And the same 
law of being, law of safety, would apply to a national 
bank doing a trust company business or a State bank 
becoming a member of the Federal Reserve system. 
We cannot accept the theory that our banks should 
be reorganized on the plan of a department store. 

We regret therefore any growing division between 
our State and national banks. It 7s true that a bank 
must shape its business to serve the people. It is 
also true that there are inherent conditions in trade 
which must be met. As pointed out in the ‘‘Chron- 
icle’ once before, as between trust companies and 
commercial banks there is a marked difference in 
principle. Money placed in a commercial bank is 
for quick withdrawal; money placed in a trust com- 
pany is there to remain for the purpose of accumula- 
tion (save in certain requirements of personal use and 
incidental to the conduct of estates). And just here 
arises the insuperable objection of departmental 
banking raised by the Superintendent. If, to take 
an extreme position, we were to bring all State banks 
under Federal jurisdiction (and now that national 
banks may assume trust company functions) this 
would not change the State laws of inheritance, 
the varying laws regarding commercial paper, or 
the laws which States may see fit to throw around 
savings deposits. In striving for a single form of 
banking institution we would end in a bank without 
form, a sort of hodge podge of accounts necessarily 
not understandable by the average man of small 
means, carrying in its constitution the danger of 
conflict and loss through improper safeguards, and 
really incapable of harmony and union with other 
departmental banks in the essentials of banking 
intercourse. It would according to locality, conduct, 
and trade requirements, be more a commercial than 
savings, more a trust company than commercial 
bank, and thus a hybrid and nondescript, deceitful 
to the public and dangerous to the individual. And 
so we repeat, the very safeguards thrown about or 
attempted to be placed about State ordered depart- 
mental banks denies the efficacy of such a principle 
applied to all our banks. 

The question of major importance, however, is 
this: Shall we by any plan destroy free banking in 
the United States? Shall the common law right to 
deal in credits be abrogated? Shall men (and com- 
munities) who wish to engage in the banking busi- 
ness be compelled to go to Washington for a charter? 
Ought not the fact of natural increase in number of 
State banks since the formation of the national . 
system, let alone the Federal system, be a warning 
to those who would fuse and federate all banks under 
the jurisdiction of Washington? These local State 
and national banks are independent integers, serving 
the same communities and recognizing the worth 
and character of each other. Why should there 
be division or dissension between them, when com- 
mercially functioning practically alike as far as 
communities are concerned, they should select a 
different dispensation for ‘‘supervision?’”’ What we 
certainly do not want is a Governmental ‘‘control’’ 
under the guise of uniformity and ‘‘suvecvision’’ 
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which will destroy the power of the bank to meet 
the wants and needs of the people and locality it 
serves. 

It is always to be remembered that credit is suffi- 
cient unto itself. It begins in the actual everyday 
small or large (as the case may be) commercial trans- 
actions of the people. And it grows into a system 
as the trade transactions aggregate and enlarge in 
their natural course. And it is exceedingly import- 
ant that the right to organize this credit remain in 
the people and be not absorbed by Government which 
is servant not master. The way to actually create 
a “money trust” is to consolidate power over the 
form and functioning of all banks in some arrogant 
and irresponsible “department”’ at Washington. 








MATRICULATION IN THE SCHOOL OF 
INTERNATIONALISM. 


If the motto, “Education Is the Bulwark of the 
Republic,” ever had a real meaning in the past, it 
must have been that a knowledge of our political 
institutions is necessary to the perpetuity of our 
peculiar form of government. Our public schools 
were State supported on the theory that an average 
intelligence among the people rested upon instruc- 
tion in the three R’s. Following this, in time, our 
higher institutions of learning came to lay stress upon 
civics and political economy. There were many 
theories and discussions of matter and method, by the 
way, but through all changes and vagaries these fun- 
damentals of education persisted. We could not be 
an educated people without knowing ourselves. 
And our recurrent “politics’’ supplemented our 
schools by a continuous discussion of questions of 
government. Is it not pertinent to ask whether, 
as a people, we have completed this course of instruc- 
tion? 

An editorial writer remarks: “After we got into 
the war, especially, our foreign education was rapid. 
We came to see that freedom, justice, democracy, 
peace, are not the concern of one country, but of all 
countries. In this last year there has been a re- 
markable widening of our intellectual perceptions. 
It will go on. The reconstruction of Europe, Asia, 
Africa, will be part of our work.’”’ On the day pre- 
ceding we find Senator Sherman saying in a public 
address: “I believe our customs duties ought 
to be immediately revised along such lines as are 
essentially protective to the American producer and 
his home market. I cannot come to the conclusion 
that we are to turn ourselves into the economic knight 
errant of the world. We have already been the 
Good Samaritan for most of the world in its cos- 
mopolitan troubles, and are now asked to assume all 
its burdens in perpetuity.”’ 

Now it is not our purpose to discuss the suggested 
questions per se. We have been told that the army 
. has disclosed the existence of an “alarming”? amount 
of illiteracy. We have been regaled with countless 
admonitions as to the necessity of inculcating-true 
“‘Americanism,’’ and we can confidently promise 
educational theories by professional educators will be 
plentiful even unto the end. But what does an un- 
American and illiterate citizen of the United States 
know about “the reconstruction of Europe, Asia, 
Africa’’? 

Ambassador Francis said to the Senate Commit- 
tee in his recent testimony: “Gentlemen, in discus- 
sing Russia you must keep in mind that 90% of the 
Russians are uneducated and the other 10% are 


-of the primary grades in civil government. 
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overeducated.”” Now “overeducated’” in Russia, 
especially that “foreign , education” which knows all 
about internationalism and the solving of world 
problems, seems to be about as dangerous to liberty 
and Jaw as “uneducation.” Speaking roughly, we 
reverse the figures given, in the United States, al- 
though certain excited minds profess alarm over the 
uneducated portion of our people. But domestic 
education and ‘foreign education,’ if we may use 
these terms by way of contrast, with us are not one 
and the same thing. Senator Sherman, though a 
member of the Senate, is evidently uneducated in 
“foreign education,’ for he makes bold to say he 
does not want the ‘“‘economic barriers’ all burned 
away at the expense of “‘protection”’ at home. 

We may not be able to solve the railroad problem 
in the United States, but it is a comfort to know that 
our ‘foreign education’”’ has been so enlarged by the 
war. This post-graduate course, however, seems to 
have been thrust upon us before we are entirely out 
If we 
may hazard a guess, we would say that the most 
highly educated man is he who knows what ‘“‘educa- 
tion” really is. But it is a very serious task to un- 
dertake the “reconstruction” of Asia and Africa, to 
say nothing of Europe, while America is facing a 
possible widespread ‘“‘strike’’ over the highly intel- 
lectual problem of ‘‘No Beer No Work.” ‘“Edu- 
cation” is, manifestly, a good thing when you are 
certain you know what it is. 

There is no cavil with the proposition that ‘‘the 
proper study of mankind is man,’’—but is it really 
necessary to go to Canton or the Congo to find him? 
Education, whatever it is, is supposed to feed more 
on ideas than ideals. ‘A bird in the hand is worth 
two in the bush.’”’ A hundred millions of people not 
entirely ‘“‘educated”’ in the principles of “‘represen- 
tative government’? may weaken themselves by 
undertaking too large a “course of study.’”’ Man, 
meaning all men, if we follow the ‘object lesson’ 
method, is best studied by intensive consideration 
of the citizen at home.- ‘Foreign education”? may 
be all right if it does not come too soon. And while 
“‘a little learning is a dangerous thing,”’ to be “over- 
educated” might be disastrous, not to say pedantic. 








CANADIAN WAR BONDS GOING ABROAD. 


Ottawa, Canada, March.21 1919. 

The recent activity in the purchase of Canadian 
war bonds by United States investors brings to the 
fore an interesting probability. Canadians now 
hold $1,200,000,000 of internal war loans, an amount 
that must be decreased by foreign purchases if 
normal development of this country’s resources is 
to be provided for. Canadian corporations bought 
liberally of issue after issue during the period of 
hostilities, but without at all intending that such 
large drafts upon capital could be locked up perma- 
nently. These holdings are now commencing to 
filter out through the New York market, the pro- 
ceeds being earmarked for ‘business expansion. 

Financiers confidently expect that as soon as an 
outflow of capital from the British Isles is permitted, 
not only will a very large part of the Canadian war 
bonds be picked up eagerly, but many millions of 
British money will be invested without hesitation 
in various attractive industries. Cable dispatches 


from London announce almost daily the selection — 
of engineers, business managers, &c., made notable 
by war service, for ambitious business undertakings 
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in Canada under British capitalistic auspices. The 
belief is general in Government circles at Ottawa 
that Britain’s announced conservation of capital 
really will develop into a rapid export of capital to 
those British possessions where natural resources 
seem to promise high returns on exploitation. 
Another, less agreeable, feature of the present dis- 
posal of Canadian bonds under a rising demand is 
that the premium will entice the million small 
holders to collect their cash and change an instrument 
of thrift into wasteful expenditure. As if in antici- 
pation of such reaction, several of the Provincial 
Governments are bringing into force “blue sky” 
laws designed to bar out the procession of scape- 
grace flotations. Ontario will have such a law this 
year. Manitoba already compels promoters to 
submit their schemes to rigid analysis. 








RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY. 


For the month of January our compilation of the 
gross and net earnings of United States railroads 
makes a somewhat better showing than other more 
recent monthly statements of the same kind. But 
the character of the exhibit is nothing to boast of; 
the improvement consists wholly of the fact that on 
this occasion some portion of the large gain in gross 
revenues has been carried forward as a gain also 
in the net, whereas in the months immediately pre- 
ceding, losses in net earnings were recorded in face of 
very considerable increases in the gross earnings. 
The slight change for the better possesses no signifi- 
cance except as reflecting that the weather condi- 
tions in the two years were radically different. The 
present year the month of January (and for that 
matter the whole winter) was distinguished for ex- 
ceptionally mild weather, with no obstructions any- 
where from snow or ice or from extreme cold, while, 
on the other hand, in January of last year the mete- 
orological conditions were the exact reverse of this, 
and the country suffered as never before from in- 
terruptions of that sort, extraordinary difficulty be- 
ing experienced in even keeping the roads open in 
many portions of the country east of the Mississippi 
and north of the Ohio River. 

Cost of operations last year was so enormously in- 
creased by reason of the circumstances mentioned 
that naturally the present year, with a complete ab- 
sence of any such disturbing influences, the further 
addition to the expenses is not quite so striking as in 
the more recent previous months. Yet there is a 
further increase, even as against the prodigious total 
of the expenses last year, and that tells the story of 
the rising cost of operations more plainly than any- 
thing else. Such has been the addition to the pay- 
rolls of the carriers that notwithstanding the great 
saving made possible by reason of extremely mild 
weather, in contrast with unusually severe weather— 
notwithstanding this great advantage, expenses for 
the month the present year were almost one-third 
larger than in the corresponding month last year, 
the augmentation in expenses being no less than 
$89,080,324, or 32.96%. This increase in the ex- 
penses for January, it will be observed, is at the rate 
of over 1,000 million dollars a year. Of course, the 
higher freight and passenger rates inaugurated last 
June still continue in force, and by reason of that 
the gains in gross earnings remain large, the aggre- 
gate increase for the month for all the roads report- 
ing reaching $111,420,819, or close to 40%. With 
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such a large improvement in gross revenue, the 
augmentation in expenses of $89,080,324 still ieft 
a gain in the net of $22,340,495. 

This increase in the net, however, is, as already 
pointed out, in comparison with extremely small net 
a year ago. As indicating how very low the amount 
of the net was last year, it is only necessary to say 
that with gross of $284,131,201, the net then was 
no more than $13,881,674. The present year, with 
gross of $395,552,020, the net is $36,222,169. Thus, 
while the percentage of increase is large, this is ex- 
tirely because comparison is with the small figures 
of a year ago, and the ratio of expenses even as it is 
runs well above 90%, this last affording the best 
evidence that can be furnished of the high cost of 
operations. The January totals for the two years, 
with the amounts and percentages of increase, are 
shown in the following: 





January— Inc. (+) or Dec. (—). 

191 Roads— 1919. 1918. Amount. % 
De OF PN 5 kts 232,655 233,199 —544 00.23 
CN a ce cin wccedncdadan $395,552,020 $284,131,201+$111,420,819 39.22 
Operating expenses-__.........-- 359,329,851 270,249,527 +89,080,324 32.96 
Net earnings -..............- $36,222,169 $13,881,674 +$22,340,495 160.94 


Memories are short and many persons doubtless 
have already forgotten the extraordinary charac- 
ter of the weather a year ago and the havoc it caused 
among the roads. It seems desirable to recall, there- 
fore, that in our review of January last year we 
pointed out that the month would long (and per- 
haps always) stand without aparallel for poor results. 
The exceedingly cold weather, we said, the snow 
blockades in the eastern half of the country, the 
freight embargoes in the same territory, the unprece- 
dented freight congestion at Eastern terminal points, 
with the resulting freight blockades extending from 
the Atlantic Coast inward as far as Pittsburgh and 
even beyond, the fuel scarcity amounting to actual 
famine along the Eastern seaboard, with the action 
of the Fuel Administrator in ordering the withhold- 
ing of fuel from manufacturing establishments in the 
whole of the eastern half of the country for the five- 
day period beginning Jan. 18 and ending Jan. 22, 
and denying also the use of fuel (not only to manu- 
facturing establishments but to office buildings, re- 
tail stores and nearly all other activities) for several 
successive Mondays—all these combined to make the 
month memorable, while affording evidence of the 
extraordinarily unfavorable conditions under which 
transportation operations had to be carried on. 

Some of the most prominent systems in the terri- 
tory east of the Mississippi and north of the Ohio and 
Potomac rivers—for instance, the Pennsylvania and 
the New York Central—failed to earn even their 
ordinary operating expenses in January last year, and 
the same was true of the railroads collectively in that 
part of the country. The New England group 
found themselves in that predicament, likewise the 
Eastern and Middle group, and also the Middle 
Western. Each of these three groups showed for 
January 1918 deficits below the amounts needed to 
pay ordinary operating expenses. In the South 
and Southwest, as also on the Pacific Coast, the 
state of things was not quite so bad. In brief, gross 
earnings then, compared with the preceding year, 
fell off $11,608,126, and this loss was attended by 
an augmentation in expenses of $54,828,448, pro- 
ducing a loss in net earnings in the huge sum of $66,- 
436,574, or 79.59%. The gain now of $22,340,495 
represents a recovery of only one-third of this loss 
last year. It is true that comparison in 1918 was 
Our state- 


with large totals in the previous year. 
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ment for January 1917 recorded $40,845,785 gain in 
gross, or 15.29%, over January 1916, and $8,679,331 
gain in net, or 10.98%. This, in turn, followed 
$46,840,440 increase in gross in 1916 over 1915, or 
21.27%, and $27,347,413 increase in net, or 53.05%. 
On the other hand, however, in both 1915 and 1914 
there were losses. In January 1915 our compilation 
registered $16,598,551 decrease in gross and $890,982 
decrease in net. In January 1914 the falling off 
amounted to $16,884,807 in gross and $12,451,572 in 
net. In 1913, while there were gains in both gross 
and net, these gains were themselves, in part, merely 
a recovery of exceptionally heavy losses in January 
1912, when the winter weather experienced had been 
the worst encountered in a generation. Stated in 
brief, our tabulations in January 1913 registered $38,- 
128,677 gain in gross and $18,781,777 gain in net. 
Per contra, in January 1912 our comiplations recor- 
ded a decrease of $2,440,307 in gross and of $7,019,- 
714in net. Below we furnish a summary of the Jan- 
uary comparisons for each year back to 1906. For 
1911, for 1910 and for 1909 we use the totals of the 
Inter-State Commerce Commission, but for the 
preceding years we give the results just as registered 
by our own tables each year—a portion of the rail- 
road mileage of the country being always unrepre- 
sented in the totals, owing to the refusal at that 
time of some of the roads to give out monthly figures 
for publication. 






































Gross Earnings. Net Earnings. 
Year. 
Year | Year Increase or Year Increase or 
Given | Preceding. | Decrease. Given. Pe. Se | Decrease. 

January. “ x 8 3 $ $ 
1906. ._.- 128 ,566 968/106, a :980) + 21 ,824,988/38 ,673 ,269/26 ,996,772) + 11,676,497 
1907. ...- 133,840,696 123 37, 096,91 —809 ,874 
1908. ...- 135,127 ,093 185°182°717 20 025. "624/29 659 ,241\41 ,155,587|—11 ,496,346 
1909... ... 182 ,970,018)173 352 ,7 ngs ye 41,036,612) +9,258,762 
1910.._.. 211,041 ,034'183,2 264,063 491, +6,918,577 
1911...../215, ‘057 ,017'210 308, 247 ,659|57 373, _ ,309 
1912. ...-. 210,704,771/213,145,078 45 ,940,706/52 ,960, —7,019.714 
es 246 37/208, 535, 64,277 ,164/45,495, +18,781,777 
1914..... ‘201 ‘441 12,451,572 
1915...-.-. 197 _ 
on CR pBRE 1,552,397) +27 347,413 


1,674) + 22,340,495 


nh 1896 the number of roads included in the month of January was 135; 
in 1897, 127; in 1898, 130; in 1899, 115; in 1900, 114; in 1901, 130; in 1902, 109; in 
1903, 105; in 1904, 103: in 1905, 94; in 1906, 100; in 1907, 97. In 1908 the the returns 

were based on 157, 629 miles of road; in 1909, 231,970; in 1910, 239,808; in ag 
343.4 ,479; in 1912, 237, 888; in 1913, 235,607: in 1914, 243 732; in 1915, 246,959; in 
1916, 247 ,620; in 1917, 248,477; in 1918, 204,046; in 1919, 232,655. 


One would have imagined that in face of these 
poor results last year and the enormous augmenta- 
tion in expenses then experienced, the further increase 
in the expenses the present year would be slight. 
Instead of that, we find, as already noted, that the 
expenses the present year are larger by $89,080,- 
324. The ratio of expenses to earnings is a little be- 
low that of last year, but at 90.84% is strikingly 
high, and there is improvement only as compared with 
the still higher ratio in January 1918. Not only that, 
but in the case of many separate roads expenses— 
we mean the bare expense of running the roads— 
actually exceeded the amount of the gross revenue. 
The fact that in January of last year many roads 
failed to earn even their.ordinary operating expenses 
was then noted as a striking indication of the hard 
experience of the roads. Yet in January the pres- 
ent year, notwithstanding the mildness of the 
weather, nearly half the roads of the country in num- 
ber and considerably more than half in extent of 
mileage, had a similar unpleasant record. Out of the 
198 roads contributing returns, 79 have failed to 
earn their operating expenses and 15 more have 
failed to earn expenses plus taxes, making 94 roads 
altogether distinguished in that way. The list in- 
cludes such prominent roads as the Baltimore & 
Ohio, the Pennsylvania Railroad, the Erie, the 








Delaware & Hudson, the New Haven, the Boston & 
Maine, the Milwaukee & St. Paul, the Rock Island, 
the Illinois Central, the Missouri Kansas & Texas, 
the Missouri Pacific, &c. Of course, many of these 
separate roads show improvement as compared with 
the extraordinarily poor results of the previous year, 
but, even after such improvement, the showing isin the 
great majority of instances poor and discouraging. 

Nor is the net result in the case of these separate 
roads in all instances better than a year ago. Far 
fromit. There is improvement quite generally in the 
sections which suffered so severely a year ago from 
snow blockades, freight congestion and inordinately 
low temperatures. This comprises the railroad sys- 
tems in the northern half of the country. Else- 
where, however, where in 1918 the rigors of winter 
were not encountered to the same extent, losses in 
the net now are far from uncommon. These losses, 
too, occur notwithstanding noteworthy improve- 
ment in the gross. Thus the Southern Pacific, with 
$2,192,258 increase in gross, reports $669,923 loss 
in net; the Atchison, with a gain of $1,984,514 in 
gross, suffers a loss in net of $775,875; the Missouri 
Pacific, with $939,788 increase in gross, falls $948,- 
054 behind in the net; the Southern Railway, 
with $2,849,871 increase in gross, has $241,764 
decrease in net; the Central of Georgia, with $115,- 
879 increase in gross, suffers a reduction of $347,- 
533 in net; the Texas & Pacific, with $782,283 
gain in gross, loses $292,717 in net; and the St. 
Louis-San Francisco, though having added $1,- 
359,928 to gross, has $240,418 decrease in net; 
the Missouri Kansas & Texas has lost $113,453 
in net in face of a $580,518 gain in gross, and the 
Louisville & Nashville, with $2,012,382 addition to 
gross, reports a reduction of $116,410 in net. Even 
in the eastern and northern part of the country, 


where conditions were so strikingly adverse in 1918, 
we find such a road as the New Haven $519,101 
poorer off in net despite $1,347 ,409 addition to gross. 
In the following we show all changes for the separate 
roads for amounts in excess of $100,000, whether 
increases or decreases and in both gross and net: 
PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 





nereases. Increases . 
Pennsylvania (3)_.---- a$17 034,264 | Nashv Chatt | St Louis. $320,309 
New York Central_-___.- 68,574.799 | Buffalo Roch & Pittsb.-_ 315,533 
Baltimore & Ohio_...-_. .800 482 | Virginian.._........---- 292,282 
Union Pacific (3)... - 3,691,542 Los A & Salt Lake. 753 
Chic Milw & St Paul_-_-_- 562,199 | Union RR of Pennsylv-_-_ 278,497 
Great Northern___.__ - 088.776 | West Jerse Seadhors 276,579 
Chic & North Western__ ,986,238 | N Y Phila & Norfolk_-_-_- 1,989 
Southern Railway --_---_- 2,849,871 | Alabama Great Sou ,227 
| >Date 2,740,457 | Florida East Coast__..-. 252,658 
aiange Burl & Quincy... 2,538,375 | Det Toledo & Ironton-.- 250,229 
Chesapeake & Ohio. _._- a ,.729|Mo Kan & Tex of Texas 249,939 
Mi Central__._.-. 2,395,124 ieee Erie & W i ,090 
Southern Pacific (8)...- ,192,258 | Colorado & Southern (2) 237 935 
Illinois Central__.__.._- 2,170,879 | Mobile & Ohio______--- .553 
Louisville & Nashvi 2,012,382 | Denver & Rilo Grande. iS 225,987 
Atch To = samp re (3) «1,984,514 uthern. __ 216,392 
Tak SRR 1,866,677 | Bessemer x Lake Erie_--_ 888 
Cleve Cinc Ghic LY StL.. 1,814,860| Caro Clinchfield & Ohio 186,919 
orthern Pacific... - 1,769,522 | Gr Trk Lines in New Eng 183,290 
Chic RI & Pacific (2)_- 1,707,384|Cumberland Valley----- 179,005 
Atlantic Coast Line... __ 1,673,886 | Toledo St Louis & West. 176,190 
Philadelphia & Reading. 1,452,410| Kansas City Southern-- 173,438 
CN 8 1,396,351 | Chicago Junction. -_-~.-.-.- 154,603 
St Louis-San Fran (3)... 1,359,928 | Bangor a aepeeneek. ee 148,446 
Boston & Maine_.___-- 1,353,311 | Mono ral Nev ETRE 147.190 
N Y Ni & Hartford... 1,347,409 Cate New ined. 147,181 
Norfolk & Western_---- 1,312,110; Ann Arbor.........--- 146,7 
Delaware Lack & West... 1,305,107| Grand Ra aside & Indiana 146,214 
Pere Marquette_____--_- 1,211,407 | Norfolk uthern_____- 144,777 
Minn St. Paul& SSM. 1,190,384) South & Florida 142,131 
Central RR of New Jers. 1.177,471 Toledo & Ohio Central _ - 137,519 
Elgin Joliet & Eastern... 1,091,660|Cinc Ind & Western-_--- 130,103 
N Y Chicago & St Louis. 1,081,553/| Port Reading........-- 129,871 
Pittsburgh & Lake Erie- 982,547 | Central Vermont. --_-_-_-- 116,544 
Missouri Pacific_.._..+ > 939,788 | Tennessee ne aaa 115,919 
Seaboard Air Line_-_-_-.-- 811,161 | Central of Georgia-_--_-_- 115,879 
Chicago & Alton.__.--. 799,027 | Lehigh & New wd ed ty 114,910 
Chicago & East Ilinois_-_ FEE OD cannon cuccnceve 113,494 
Texas & Pacific__.__--- 782,283 | Atlantic City.........- 110,948 
Grand Trunk Western__ 710,315 | Staten Island Rap Tran_ 110,539 
Cine N O & Texas Pac-_- 660.362 N Y Ontario & Western- 109,320 
Chic St Paul Minn & Om 655,732 | 
Missouri Kansas & Texas 580.518! Representing 111 roads 
Delaware & Hudson---- 541,591 | in our compilation. $109,296,495 
Chicago Great Western _ 512,801 | Decreases. 
Maine Central___...--.- 464 4.635 | Spokane Portl & Seattle. $184,748 
Western Maryland. _--- 412'847 | El Paso & Southwestern _ 138,783 
Indiana Slerbar Belt... 393,852 | Bingham & Garfield_--- 118,212 
Chic Ind & Louisville- —_ 377,273 | Hocking Valley_....--- 113,35 
Long Island.._.-...--. 375,117 | 
Richm Fred & Potomac. os 023 | Representing 4 roads 
Yazoo & Miss Valley. -_-_ 347 ,666 | in our compilation... $555,094 





ote.—All the figures in the above are on the basis of the returns filed 
witht the Inter-State Commerce Commission. Where, however, these 





Mar. 22 1919] 


‘ 


THE CHRONICLE 


1113 











vente pene nag ee 





ee do not show the total for any 
, 80 as to make the results conform as near 

those given in the statements furnished Ff = companies 

is is the result for the Pennsylvania 


the Pittsburgh Seems ¢1 





system, 
as 


we have rye +4 
e 
emselves. 
——— with the P. 1- 
Noage & St. Louis e 
vania 


Pennsylvania eporting $10,820,034 increase, e Pennsyl Com- 
pany $3,315,987 increase and the P. ©. G. & St Lo. $3, 898,243 increase. 

b These figures cover merely the apanenlane of the New York Central 
itself. ‘ieciediar the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,” i. , the whole going to form the 
New York Central System, the result is a gain of $14,652,089. 

PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY. 
Increases. Increases. 
New York Central_____- 6$4,399,833 | Bessemer & Lake Erie-_-- a 742 
Pennsylvania (3)_______ 04,350,652 | Washi n Southern--__ 142,503 
Michigan Central______ ,407 .428 | Toledo suis & West_ 137. ‘293 
Baltimore & Ohio_____- ,300,998 | Maine Central___.....- 122, 
Great Northern________ 1,294,145| Chicago Great Western. 108.722 
—-_ & Northwestern. 1,229,505 Semenomnrerncsntinty 
De 1,216,791 Representing 47 roads 
Union aie pee te PS 139, in our compilation __~$30,583,992 
> aE 1,100,124 Decreases. 
Cheanpeake 4 6 RE 978,285 | Missouri Pacific_.....~- $948 ,054 
Chicago Burl & Quincy _- 769,449 | Atch Top & Santa Fe (3) 775,875 
Elgin Joliet & Eastern__ 750,556 | Southern Pacific (8)-_.-- 669 ,923 
Northern Pacific___.. - 723,172|N Y New Hav & Hartf_-_ 519,101 
Cleve Cin Chic & St L_-_- 656,530 | Spokane Port & Seattle_ 348,548 
New York Chic & St L_- 649,417 | Central of Georgia. __-.-- ° 
Central RR of N J___--- 605,763 | Minn & St Louis___..-- 294,854 
Pere Marquette____.__- 579,359 | Texas & Pacific. __._.-- 292,717 
ware & Hudson-__--_-_ 535,356 |Mo Kan & Tex of Texas. 243 ,492 
Pittsburgh & Lake Erie- 532,632 |Southern Railway------ 241,764 
Boston OE ee 504,260 | St Louis San free > 3 aa 240,418 
Minn St Paul & ‘s SM_- 509,679 | Internat & Great North- 222,085 
5, IE EE oe NE TEE 473 ,663 | Nashville Chatt % st L.- 220,302 
Grand Trunk Western __ 468,561| Atl Birm & Atlantic. -_-_- +954 
Cin New Orl & Tex Pac_ 401,423)}San Ant & Aran Pass--- 142,842 
Chi & East Illinois_- 342,520| El Paso & Southwestn-- 140,997 
Chic St P Minn & O____ 337,692; Western Pacific__._.___- 137,403 
Chi & a Bee Cas. 335,760 Loney weed Southern __- 127,391 
Shiga cle 06,469 | New Orl Tex & Mexico-- 123,921 
Union RR pays Penna. --- 77,906 | Long Island__.....___- 118, 
Illinois Central___._...- 269,213! Louisville & Nashville_- 116,410 
Harbor Belt - -_-- 259,232| Mo Kansas & Texas__--_- 113,453 
Atlantic Coast Line---- 58,270; Florida East Coast__-_-_- 112,457 
Rich Fred & Potomac. __ 231,590! B & Garfield _-_- 108,363 
Chic Ind & Louisville__-_ 219,655 | Kanawha & Michigan_-_-_ 101,789 
Norfolk & Western _-___- 214,56! 
Los Ang & Salt Lake-_-_-__ 157,553 Representing 36 road 
New York Phila & Norf_ 151,165 in our coumpliation... $6,850,959 

a This is the result for the P: Ivania RR. Chicato, © bg A the pang 

vania Company and the Pittsburg Cincinnati 
Ivania RR. reporting $2 2 391 “se increase, the Bennsyivanta Com- 
978, “ increase and the P. . & St. L. $980,209 crease. 

ay “These figures merely cover the rad ak of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Mic n Cen the “B a ” &c., the whole going to form the 


New York Central Sysiem, t t is a gain of $7,224,769. 


When the roads are arranged in groups accord- 
ing to their location, the same results appear as in 
the case of the separate roads. Every group, of 
course, records larger gross than in January last 
year; on the other hand, notwithstanding the milder 
weather, two of the geographical divisions actually 
show losses in the net. These two comprise the 
roads in the Southwestern part of the country, and 
on the Pacific Coast, where weather conditions last 
year were much less of a drawback than in other 
parts of the country. Our summary by groups is 


as follows: 


SUMMARY BY GROUPS. 
———_———_——_——_Grross Earntngs 








Section or Group— 1919. 1918. Inc. (+) or Dec.(—). 
January— s $ 3 ”o 
Group 1 ( 8 roads), New England... 16,075,957 12,367,780 +3,708,177 29.98 
Group 2 (36 roads), East & Middle__109,708,619 72,304,350 +37,404,269 51.73 
Group 3 (28 roads), Middle West... 47,277,076 29,026,874 +18,250,202 62.84 
Groups 4 & 5 (36 roads), Southern... 56,742,107 41 (460, 047 +15,282,060 36.86 
Groups 6 & 7 (30 roads), Northwest _ 83,629,050 58,653,200 +24,975,850 42.58 
Groups 8 & 9 (48 roads), Southwest _ 59,249,791 50,224,993 +9,024,798 17.97 
Group 10 (12 roads), Pacific Coast... 22,869,420 20,093,957 +2,775,463 13.81 

Total (198 roads)_......_...--_-- 395,552,020 284,131,201 +111,420,819 39.22 
—_ Net Larnings———_—_——_—_——— 
——Mileage—— 1919. 1918. Inc. (+) or Dec.(—) 

January— 1919. 1918. 4s $ ‘o 
GG, Boscoccue 7,302 7,329 def655,354 def735,009 +79,655 10.84 
Group No. 2.....--.- 28,821 28,592 5,318,259d16,629,155 +11,947,414 ______ 
Group No. 3..--.--..- 21,900 21,743 3,305,935df4,376,251 +-7,682,186 _._.__ 
Groups Nos. 4 & 5... 38,466 38,607 7,952,373 7,299,064 +653,309 8.95 
Groups Nos. 6 & 7_.. 66,130 66,653 10,457,780 2,417,925 +8,039,855 332.51 
Groups Nos. 8 & 9... 53,567 53,831 4,848,360 10,134,494 —5,286,134 52.15 
Group No. 10_...--- 16,469 16,444 4,994,816 5,770,606 —775,790 13.44 
Ra ce aie 232,655 233,199 36,222,169 13,881,674 +22,340,495 160.94 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi Rover. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis ani Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined Include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City: Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, Colifornia, Nevada, Utah 
and Arizona and the western part of New Mexico. 


As far as the movement of the leading staples was 
concerned, Western roads had the advantage dur- 


ing January of the present year of a larger grain 
movement and Southern roads had a slightly larger 
At the Western primary markets 


cotton movement. 





the wheat receipts for the four weeks ending Jan. 25 
1919 were 25,068,000 bushels, against 10,250,000 
bushels in the corresponding four weeks of 1918; 
the corn receipts, 25,136,000 bushels, against 19,- 
552,000 bushels; the oats receipts, 19,400,000 bush- 
els against 19,363,000; the barley receipts, 6,706,000 
bushels against 6,046,000, and the rye receipts, 
3,913,000 bushels; against 1,283,000. Altogether, 
the receipts of the five cereals aggregated 80,223,000 
bushels in the four weeks of 1919, against 56,494,000 
bushels in the four weeks of 1918. The details of 
the Western grain movement in our usual form 
are shown in the table we now present: 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Four weeks end. Flour. Wheat. Corn. Oats. Barley. Rye. 
Jan. 25— (bbls .) (bush.) (bush.) (bush.) (bush. (bush.) 
Ee icinsiemas ogtaite 597,000 3,422,000 7,439,000 6,020,000 2,249,000 786,000 
reed ,000 21,000 4,808,000 5,143,000 890,000 126,000 

Mitlwaukee— : 

BOB nina miki 56,000 1,320,000 486,000 2,167,000 2,040,000 1,059,000 
Ben ci iasioincabie 42,000 200,000 535,000 2,673,000 1,007,000 247,000 
Weesadkaccua 177,000 1,687,000 3,073,000 2,696,000 181,000 14,000 
S088. cas Ske ce 145,000 689,000 1,422,000 1,664,000 78,000 34,000 

Toledo— 
el eretatiihshisiines... .:mhesavainas 167,000 272,000 SIG ROO . acaccs eusdne 
Pescadanane  nuduonk 133,000 176,000 510,000 1,000 12,000 

Detrott— 

BONDS dnitiminmn <tee 98,000 224,000 BORGO). acncéiaa shkence 
| Se 22,000 82,000 239,000 152,000 3,000 3,000 
AR a 8,000 46,000 132,000 318,000 3,000 1,000 
isc bicicicbas ,000 70,000 192,000 248,000 2,000 9,000 
ici ccccininies 276,000 80,000 2,473,000 723,000 97,000 21,000 
a icermun eeoedancie ,000 253,000 2,261,000 1,191,000 64,000 57,000 
| SRS Creer 9,670,000 = ..... 94,000 350,000 1,307,000 
SOR ES ’ 5,000 77,000 248,000 47,000 

Minneapolis— 

SEE Cciwacens “wana 5,632,000 1,401,000 3,112,000 1,786,000 723,000 

- MURR Aeintwca oackalta :994,000 2,281,000 4,330,000 3, "753 ,000 748,000 
‘ansas 
Sik demaciio 13,000 1,385,000 3,436,000 1,137,000 -..... 2,000 
Picci tena: * seinieasitem 14,000 2,756,000 1,103,000 -..... -.-.-. 

Omaha & Indtanapolis— 
1tdceuss “UE 1,561,000 6,200,000 2,485,000 -...... «.. Jinn 

SOD siciccnenisitcenids: ciara :029,000 4,877,000 2,272,000 -.-.-. «anua-- 

Total of Al— 

i eee 1,127,000 25,068,000 25,136,000 19,400,000 6,706,000 yoy ood 
| eae 857,000 10,250,000 19,552,000 19,363,000 6 '046,000 1,283,000 


Western live stock receipts also ran very much 
heavier than last year. At Chicago for the even 
month they comprised 33,430 carloads in 1919 against 
22,524 in 1918; at Kansas City, 15,142 cars against 
12,515, and at Omaha 13,166 cars against 11,779. 

As to the Southern cotton movement, the ship- 
ments overland were 262,182 bales in January 1919 
against 238,475 bales in 1918, 275,573 bales in 1917 
and 296,871 bales in 1916. At the Southern out- 
ports the receipts were 597,814 bales in 1919, against 
541,928 bales in 1918, and no less than 1,799,080 
bales back in 1915, as will be seen by the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JANUARY 1919, 1918, 
1917, 1916, 1915 AND 1914. 























January. 
Ports. 
1919. | 1918. 1917. | 1916. 1915. | 1914. 

Galveston... .-. bales} 242,280) 176,460) 281, 748) 227,443 692.302; 472,897 
Texas City, &c.....-. 8,5 20,313| 32,962) 56,981 170.511| 108,721 
New Orleans.......-. 139,233; 193,942) 9% 994) 133,029 307,738; 269,132 
DD cnccbcnuinend ,949 4,328) 7,400 11,186 23,094) 29, 
Pensacola, &c., Fla.- 3,615 5,000) 7,745) 6,050 11,732 7,024 
Savannah .......... 101,268; 78 8.882| 39,030 101,336 325,210; 127,386 
Brunswick, &c...... 8, 6,000, 14,200 51,500 31, 
Charleston.........-. 20,209 19. ort 6,197, 14,145 58,498) 8,930 
CONNIE, GBecccsl| ceocenl sneaeel anacee | 101 145) coseun 
Wilmington........- 10,535 2,399 2,080 11,865 34,007) 29,038 
OSE cicccwcccese 35,139 7, 26,360 68,777 106,153 7,588 
Norfolk News, &-.. 87 818| 684' 24,824 18,190) 23,659 

OE cde kasithnnnt 597,414! 541,928! 509,200 669,937 1,799,080 1,166,295 








Current Events and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a 
discount basis of 544%, the rate prevailing last week. The 
bills are dated Monday, March 17. 

NEW CREDITS TO BELGIUM AND ITALY. 

A new credit of $2,410,000 was extended to Belgium by 
the United States Treasury on March 17, making the total 
credits to Belgium $340,555,000. Yesterday an addi- 
tional credit of $75,000,000 to Italy was announced, making 
total for Italy to date $1,496,500,000. 
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M. KLOTZ ON FRENCH WAR EXPENDITURES. 

In his speech on the financial situation of France, in the 
French Chamber of Deputies on Mar. 13, Louis Klotz 
Minister of Finance, took occasion to deny that he had made 
the statement that France had become richer since the war. 
The Associated Press accounts of what M. Klotz had to 


say on the 13th follow: 

From the fiscal point of view more resources had been created, the 
Minister conceded, but it would be absurd to say that any country with 
departments in such condition as the invaded departments of France had 
become richer. 

The yearly budget, M. Klotz announced, would be three or four times 
greater than before the war, the deficit to meet being 21,750,000,000 francs. 

According to M. Klotz it would be relatively easy to meet the 10,000,000,- 
000 franc deficit of 1919 by an increase in direct taxes, an income tax, 
receipts from the liquidation of war stocks and a revision of the law govern- 
ing the transportation of troops over French railroads by charging the Allies 
for transportation, as the French are charged. The railroad deficit, the 
Minister said, would be 4,000,000,000 francs. P 

Concerning the tax on capital proposition, M. Klotz said the French 
capitalist taxpayer would not be called on to pay one cent of additional 
taxes until Germany's indemnity figures to France were settled upon and 
guaranteed. But even should Germany pay completely for damages and 
the restoration of the devastated provinces, M. Klotz said that this would 
not balance future budgets after 1919. The tax on capital, the Minister 
asserted, was destined to reach war profiteers. 

M. Klotz during his address mentioned a future financial society of 
nations, the plans of which had been discussed and would be given out soon, 
as the only means for France to balance future budgets. He also spoke 
of additional taxes after Germany’s war indemnity has been deducted from 
the present French debt. 

M. Klotz gave some striking figures of war expenditures. He said that 
more than 39,000,000,000 francs was spent for art'llery and 11,000,000,00U 
francs for the pay of troops. The total expenditures of the Ministry of 
War were 119,000,000,000 francs, while the Navy Department spent only 
6,000,000,000 francs. 

France spent 26,000,000,000 francs for shells and projectiles during the 
war, Senator Lucien Hubert told the Senate Army Commission yesterday. 
He said that 1,500,000,000 francs was spent for extra material for use by 
the artillery. 

The return from taxes and State monopolies during February was 453,- 
411,900 francs, an increase of 120,000,000 francs over the same month 
last year. The February returns were 180,000,000 francs more than those 
of Feb. 1914. 

M. Agagneur, former Minister of Marine, said that he regretted that the 
discussion had been purely academic, because neither the Chamber nor 
the Government was able to fix the amount to be received from Germany, 
and consequently it would be impossible to determine the expenditures. 

After a lively debate, during which several deputies expressed dissatis- 
faction over the statement of M. Klotz, the order of the day was voted 
247 to 132. 


SAMUEL MONTAGU ON RUSSIAN BANK 
ISSUES. 


Samuel Montagu & Co., of London, in their circular of 
Feb. 20, in stating that they are in a position to give the 
exact amount of British rubles in circulation for use in the 
Archangel district on Jan. 31, say: 


It was just over 59,000,000 rubles, representing at 6d. per ruble (the fixed 
exchange) a little under £1,500,000, as the amount of Russian bank notes 
that had been issued up to that date is estimated to have been well over 
180,000,000 of rubles, the ratio of the secured British ruble notes, to the 
unsecured Russian notes, is about 1 to 3,000. These facts alone should 
effectively prove the grotesqueness of the Bolsheviks’ statement. The 
Continental press supplies further interesting information. The ‘‘Koln- 
ische Zeitung’’ (Jan. 17) says: 

“It is a fact that the Bolshevik Government for several months has been 
circulating so-called Tsar rubles in particular the R.100 with Catnerine’s 
head and the red R.10 notes, also that an unknown number of Russian 

notes are in circulation which bear the same value, the same serial 

number and the same signature. These notes have been accepted by 

German banks as good and equivalent to those issued in the Tsar’s time.”’ 

And according to the ‘Svensk Handelstidning: 

have actually been ting the notes themselves, and 

all sorts of forgeries have come to light. The note printing has reached 

such a pitch of ection that it is extremely difficult to distinguish between 
the false and the genuine notes.”’ 








NOTE 








AUSTRIA’S WAR DEBTS. 
The following wireless message from Vienna March 3 to 
the New York ‘‘Times’’ appeared in the issue of that paper 
on the 4th inst.: 


The former Austrian Finance Minister, Herr Wimmer, writing in the 
**Neue Freie Presse’’ on the question of Austria’s war loans, argues that 
all the new States are bound to assume a pro rata share of the war loans and 
currency debts, else total bankruptcy and social catastrophe will be inevit. 

ble for former members of the Dual Monarchy. 

He also says that during the war the Slav politicians professed loyalty 
to the Austrian war policy and did not attack the validity of the national 
obligations. Moreover, he says, they enjoyed immense profits in war 
contracts, and non-German banks applied for war loan subscriptions and 
signed their prospectus. 








FEARS OF FINANCIAL PANIC IN AUSTRIA, WITH 
RE-STAMPING OF OLD PAPER MONEY. 

Associated Press advices from Vienna under date of 
Feb. 12 reported that bankers there feared a financial panic 
throughout the former Empire because of the recent efforts 
of the new republic to discard the old paper kronen of the 
Empire by restamping them so that in effect they became 
new money. We also take the following from the Associated 
Press dispatches: 


At the present time there are about 36 000,000,000 kronen of this old 
paper money ia circulation, while the new Austrian State has only about 
10,000,000,000 kronen in circulation. 





The question has an international phase, since much of the old money 
is held in the Ukraine, the Russian provinces, Galicia, Poland and in French, 
English and Swiss banks. If the money held abroad is not stamped it has 
no circulating value in any of the new republics. 

The bankers say that the situation is bound to have great influence on 
the commercial future of the several republics, who, they say, are pursuing 
a eee Oe ee ee ae 


The fashion of stamping the old Austro-Hungarian kronen began in 
Jugo-Slavia. A rubber stamp was used, and each city used a different form 
ofstamp. A law was passed that no paper kronen would have a circulating 
value unless stamped. 

The Czecho-Slovak Government then declared that no more kronen 
should be imported into tts territory, and also prohibited outside banks 
from transferring into Czecho-Slovakia the Austro-Hungarian bank notes, 
which correspond here to the Bank of England notes in England. The 
Czechs also began to stamp the notes under the same system as the Jugo- 
slavs. 

Presumably the Austrian Republic will also begin to stamp the notes, 
so as to protect herself against an influx of unstamped notes. Dr. Alfred 
Treicht, Director of the Anglo-Austrian Bank, declared to-day that, if the 
Allies did not want Austria to be driven financially to join Germany, some 
solution of the situation must be found, as the kronen is depreciating rap- 
idly in value in foreign countries. 

The Czecho-Slovak Government is also reported to be preparing to issue 
new money in the form of the French francs. Up to this time the Hun- 
garian Government has taken no action in the matter. 

The newspapers are printing long articles concerning the financial situ- 
ation, in which they contend that the only way to solve the present depre- 
ciation in currency is to open industry and put the people to work through 
the importation of raw material. 

There is much uneasiness over the raisiag of tariff walls within the former 
Empire. The Czechs are unwilling to sell goods and accept payment in 
the old Austrian money. 

Walther Federn, Editor of a labor journal, told the correspondent that 
the question of credits in the new republics was most important. ‘As for 
the debts of the former Empire, amounting to 120,000,000,000 crowns,”’ 
said Federn, “‘we Austrians must take our share, and if the Poles, Czechs 
and others try to disown the debts, so much worse for them and their citi- 
zens, who are large holders of the war loans. 

“It seems to me in the currency questions, with the Czechs and Jugo- 
slavs stamping money and refusing our crowns, it is a case for all of us to 
sink or swim together. If all adopt new moneys and refuse to accept the 
money of other republics, it will result in a mercantile balance. If bank- 
ruptcy strikes one country it will strike all of them, because all will have 
the same class of currency.”’ 

Professor Coolidge, the head of the American Economic Mission to the 
former Austro-Hungarian Empire, is preparing a report to the American 
delegation to the Peace Conference on all aspects of the financial situation. 
Local bankers and business men have been in consultation with him on 
the subject. 


BULGARIA’S DEBT TO GERMANY. 


The following concerning Bulgaria’s debt to Germany, 
published in the New York “Evening Post’ of March 3, is 
credited to correspondence of the Associated Press from Sofia, 
Bulgaria, under date of Jan. 9. 


Bulgaria_is facing a financial crisis, it is asserted. The war cost the 
country over $1,500,000 ,000, while its estimated wealth is only $2,200,000,- 
000. ‘The national debt before the war was $160,000,000. 

Of the national debt, as it now stands, Bulgaria owes Germany $660,- 
000,000, which was advanced in installments of ten millions, but last winter 
Germany discontinued this practice, and demanded payment for munitions 
in cash. Germany evidently was not in the business of helping its allies 
for nothing, as the prices charged Bulgaria for gas masks clearly indicate. 
For each mask it charged $16 and a sheepskin, as compared with the cost 
of a similar article for the United States Army in England of $4 50. 

Financial experts agree that the solvency of the country can only be 
preserved by the presentation of counter claims against Germany. Even 
if Bulgaria’s total indebtedness to Germany is outweighed by Bulgaria’s 
counter claims, oppressive taxes must be imposed for a decade or two in 
order to meet the remaining debt, say Bulgarians. The State revenues 
before the last three wars averaged $50,000,000 per annum. Recent taxa- 
tion added 320,000,000 to this sum. To fill the gap between what is pos- 
sible to raise by taxation and the needs of the nation it is now proposed to 
confiscate wealth illegally obtained in addition to drastic taxation of war 
profits. 

Under Germany’s tutelage the financial policy maintained by Bulgaria 
sank the country deeper and deeper every year in debt. It was the only 
belligerent country which issued no internal loan, but contented itself with 
printing paper money to the total of almost $500,000,000 at the normal 
rate of exchange. As a result Bulgaria’s currency has depreciated more 
than one-half, while the accumulation of private wealth has run parallel 
to the rapidly mounting State debt. More than eighty banks were floated, 
with a total capitalization of nearly $100,000,000. 

Bulgaria’s sole negotiable article of export is tobacco, and this she must 
use in the world’s markets in exchange for food, clothing, cotton, oils, 
medicine, &c. At present there are in the country the crops of the past 
two years, valued at abont $300,000,000. 


REMOVAL OF “PEG” FROM STERLING EXCHANGE 
MARKET—BRITISH GOVERNMENT 
RELINQUISHES CONTROL. 

One of the important announcements of the week was 
that of J. P. Morgan & Co., making known the removal 
of the ‘‘peg’’ from the sterling exchange market. The state- 
ment of the firm, issued on Thursday, the 20th inst., said: 

We have received instructions from the British Government to suspend 
purchases of sterling exchange for Government account. 

Mr. Morgan when asked to comment on the announce- 


ment said: 

I presume this is simply another step—of the kind all governments have 
been taking—designed to permit business to resume its normal course. q 

. . = ce “4 

Following the issuance of the above announcement “Fi- 
nancial America’ of March 20 had the following to say: 

No apprehension was caused in high banking circles as a result of the 
announcement relative to removal of the peg in sterling exchange which 
had been in effect since the early part of 1916. It was pointed out that this 
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st: is but an initial movement in bringing about a restoration of normal! 
conditions internationally. With the war at an end, it is regarded as of the 
highest importance in financial circles that trade conditions be restored 
to a natural basis in as short a time as possible in order that it may not be 
necessary to maintain artificial markets not only in any commodities but 
also exchange, money, &c. 

After the armistice was signed tnere was a feeling that with the removal 
of certain restrictions would immediately develop a big demand for Ameri- 
can products from Europe and obviously the British Government feels that 
it does not care to stand under the exchange market in promotion of a 
widespread purchasing era which naturally would involve the acquisition 
of so-called luxuries. The Government has authority to negotiate credits 
in the United States for the purchase of necessities and no doubt will exert 
this power in the future in connection with the purchase of wheat and other 
Commodities of this character, but in so far as possible is desirous of con- 
fining purchases of other products within its own boundaries. 

The suggestion was made that perhaps the United States Government 
had expressed some reluctance in extending further credits to Great Britain, 
although no one in a position to know the real facts had any intimation 
in this connection. 

Following the announcement there was some talk that there would be a 
British loan negotiated with private bankers in this country, but in au- 
thoritative quarters the statement was made that nothing of the kind need 
be looked for until at least after the conclusion of the Victory Loan cam- 
Paign. : 

According to bankers the exchange situation should gradually adjust itself 
to the new condition of affairs, which may require some little time in accom- 
plishment. One prominent banker in discussing the situation said: ‘The 
action taken had to be done at some time and no doubt the British officials 
regarded the present as a propitious moment for effecting its plans for the 
future. You will recall a short time ago ocean freight rates were reduced 
more than 60%, it being regarded as desirable to not effect the readjust- 
ment by piecemeal but to make the initial step a drastic and permanent 
one, permitting the situation to adjust itself in due course. The same 
may easily be applied to the action in connection with sterling exchange 
rates. 


In stating that the removal of the ‘peg’ did not take 
bankers entirely unawares, the “Wall Street Journal” of the 
20th inst. added: 


Their suspicions had been aroused by the sharp advance which the 
dollar rate experienced in London in the last few days. On Wednesday 
press dispatches announced that the quotation had been marked up to 
$4 67, which compared with $4 76 7-16 quoted at the same time for sterling 
cables in this market. Ordinarily the sterling rate here and the dollar rate 
in London tends to maintain equality. Hence, when the wide disparity 
appeared, it was immediately surmised that a radical change was coming 
over the situation and that sooner or later it would be reflected in this 
market. 

In the last few days J. P. Morgan & Co., through whom the British 
Government had stabilized the sterling market, were compelled to take 
an enormous amouat of exchange, offered by American and Canadian 
bankers. Nevertheless, bankers believe that the British Government 
decided upon its present course, not from any inability to hold the market 
up to the minimum rate of 4 76 7-16 for cable transfers, but merely because 
it felt that the time had arrived when the market should be allowed to take 
its own course without the interference of artificial regulation. Undoubt- 
edly the British authorities in taking this step acted more or less in concert 
with the French Government, which withdrew support from the franc 
exchange market at the close of last week. 


We likewise quote in part the comment in the New York 
“Times” of the 21st, occasioned by Thursday’s announce- 
ment as to the British Government’s instructions: 


The rate at which J. P. Morgan & Co., acting for the British Government, 

has maintained sterling exchange is $4 76 7-16 to the pound sterling for 
cable transfers. On the announcement of the withdrawal of support the 
rate declined to $4 70 for cables, with no quotation during most of the 
day for sight drafts on London. The market was very active and more 
or less feverish. At the formerly established rate of $4 76 7-16 the dis- 
count on British credit here was slightly more than 2%. At yesterday’s 
low level of $4 70 the discount was nearly 344%. This is the lowest rate 
at which actual business has been transacted since the fall of 1915, when 
sterling exchange went as low as $4 50 to the pound, representing a discount 
of 744%, and necessitating ‘‘pegging’’ operations by the British and French 
Governments. 

The most general reason given for the action of the British Treasury 
corresponds to the explanations offered by French fiscal officers now in thie 
country for the removal! of restraint on franc exchange; the British Govern- 
ment is anxious to see business returned to a normal basis. Both England 
and France are desirous of crutailing unnecessary imports into their coun- 
tries. At the same time, in both countries there are those who demand that 
the artificial restrictions on trade be removed. Now, say the bankers, 
the financial authorities in both countries are preparing to take off the 
licensing restrictions on imports and allow the discount on their exchanges 
to govern the trade movement. As far as is known here, the licensing 
systems in England and France have not as yet been abandoned, but it is 
expected they soon will be. 

Under financial arrangements with the United States Government, both 
England and France will be in position to draw some credits from our 
Treasury as long as the peace treaty is unsigned, or until the huge authori- 
zation is unexhausted. There is approximately $1,000,000,000, it is said, 
still available for credit grants to the Allies, and yesterday it was said 
that such an amount would more than cover the needs of the Allies for a 
long time to come. Thus, purchases for Allied Governments will not be 
affected by the market rate for exchanges, because the United States 
Treasury will be able to supply credits here for their use. The private 
importers abroad, though, will be affected as they will be forced to pay 
more for imports the lower exchange rates go. In this way a declining 
exchange rate acts as a tariff barrier, and in the opinion of international 
bankers here this will automatically tend to check imports into Britain 
and France. 

The situation as regards private importers in those countries is said to 
be more acute now than it is likely to be in the future. It is expected that 
conditions will be straightened out within a short time and that exchange 
rates will not go as low as some of the alarmists have predicted. 


The course of the foreign exchange markets this week, 
as a result of the withdrawal of this support from sterling 
bills and the previous withdrawal of support from French 
francs, will be found sketched in the usual place in our 
article on the “‘Financial Situation.” 





BREAK IN FRENCH EXCHANGE. 


The sharp break which has occurred in French exchange 
has been as important a feature of the week’s developments 
as the announcement of advices from the British Govern- 
ment making known the discontinuance of its support of 
the sterling exchange market. The most marked decline 
in French exchange was witnessed on Monday, the 17th, 
when the rate dropped to 5.7114 franes to the dollar against 
a rate of 5.50 on Saturday, the 15th. A still further de- ~ 
cline was noted on the 18th, transactions on that date 
being reported, it is said, as low as 5.78 franes to the dollar 
for sight bills. From the “Times” of the 18th we take the 
following concerning Monday’s decline: 


The sharp break in French exchange yesterday, when the rate fell to 
5.71% francs to the dollar, as against a quotation of 5.50 on Saturday and 
a parity of 5.18%, was caused by the action of the French Treasury author- 
ities who reduced the official rate at Paris to 5.70, from 5.45, on Saturday. 
This change in the official rate did not become known here until late yester- 
day afternoon. There was a corresponding reduction in the official rate 
on London. 

The action of the French Treasury, it was learned, was not due to any 
inability on the part of the French Treasury of the Bank of France to ob- 
tain further sterling credits at London, or dollar credits in New York, as 
was asserted in dispatches from London. On the contrary, it was said 
yesterday by a banker familiar with the situation that it was the result of 
a new commercial policy adopted by France to discourage imports into the 
country and to facilitate exports out of France. For some time a certain 
element in France has been clamoring for a removal of all restrictions on 
trade, both domestic and foreign, and has been demanding that the 
Government end its licensing sytem with regard to importations of mer- 
chandise. Those who favored continuation of the system contended that 
French foreign credit could not stand an absolutely free movement, and 
it is believed that the lowering of the French rate is notice that all restric- 
tions are not to be removed. 

It was pointed out yesterday that the very lowering of the exchange rate 
operates against importing goods into France. At 5.45 francs to the dol- 
lar the discount on francs is slightly more than 5%, while at 5.70 the dis- 
count is about 94%. Thus the French importer has to pay a premium 
of nearly twice as much at the present rate as was necessary under the 
previous official rate. This, in effect, is a tariff on goods sent to France. 
Adversely the French merchant who sells goods to America for dollars or 
to England for sterling is better off than if he sold in his own country. 

Yesterday’s low rate of 5.7144 was the lowest recorded since November 
1917. 


In earlier comment on the French exchange market, the 
“Times” of March 12 said: 


The market for French exchange, which has been rather erratic of late, is 
not being ‘‘pegged’’ by the French Government, nor by bankers here, 
according to financial interests familiar with the situation. However, it is 
believed in exchange circles that while no hard and fast peg has been 
established, there is an official interest in the movement of the franc rate 
and that efforts are made, from time to time, to prevent its falling through 
5.50 for checks. 

Yesterday, as on several other recent days, the check rate got below 5.49 
and almost immediately buying appeared, which caused the market to 
strengthen, Just who bought francs which were offered is a mystery, 
but it is suggested that the local agent of the Bank of France may have 
been the person. 

Franc exchange has been. acting in rather a peculiar manner, and in some 
quarters there was fear that it would break sharply over the April 1 period, 
when the French Government will have to meet a $100,000,000 maturity 
here, in dollars, or at Paris at the rate of exchange of 5.75 francs per dollar. 
Some weeks ago J. P. Morgan & Co., acting for the French Government, 
announced that it would buy these bonds at 105% here at New York at 
any time up to maturity, and this, it was thought, would keep the bonds 
from upsetting the franc exchange market. 

However, it happened that several banking houses shipped many of these 
bonds to Paris directly after the signing of the armistice, when ocean insur- 
ance rates took a sharp drop, and these bonds will be offered in Paris for 
redemption and the proceeds transferred through the purchase of dollars 
at Paris, or the sale of francs here. Exchange bankers believe that some 
of this selling here has already started and that it is the bills thus created 
which have hurt the market recently. 

But the French fiscal agents here are not especially worried over the 
situation, for it is said they are well supplied with dollars here which may 
be used for the franc bills offered. ‘The French fiscal agents come into 
large sums of American money through the purchases made by the American 
Expeditionary Force in France. 

The arrangements are for American military paymasters to cash dollar 
checks, drawn oa the New York Federal Reserve Bank, at the Bank of 
France. The military paymasters receive francs for distribution to the 
army and the dollar checks are sent here for collection. Of late, owing to 
the reduction of the American Army abroad, the volume of this exchange 
has diminished, but it is still large enough, it is said, to balance the French 
purchases here. ; 

On the 17th a Paris cablegram was published as follows in 
the ‘Wall Street Journal’’: 

Tae cause of the strength of sterling and dollar exchange in this centre 
and the corresponding weakness of franc exchange in London and New 
York is due to the fact that the Bank of France has ceased selling sterling 
exchange at fixed prices for commercial and industrial purposes, owing to 
the temporary exhaustion of its change credits in England. 

Unless prompt aid is given by English banking authorities to enable the 
bank to resume its sales of sterling exchange, a further considerable rise in 
the local market rate is inevitable. The consequence of such an occurrence 
would be exceedingly grave from a political and economic viewpoint and 
likely to cause dislocation of all the exchanges. 

Further cable advices coming to the daily papers from 


Paris on that date stated: 

The rise in some foreign exchange rates here, it develops, was caused 
by various French, American and English banks, which had placed large 
amounts at the disposition of their Governments failing to renew those 
credits when they expired on Friday last. The Bank of France, for in- 
stance, had credited the United States Government with 1,036,000,000 
francs, against which dollars were imported at the fixed rate of 5.45. The 


credit terminated on Friday, and thus the purchasers of dollars must buy 
in the open market. 
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Exchange brokers here are alarmed, believing that French exchange will 
be the one to suffer most from any increase in the dollar and pound rates, 
forcing a corresponding decrease of the French franc on foreign exchanges. 

There are heavy demands in Paris at present for the dollar and pounds 
and foreign securities. According to a prominent broker the French capi- 
talist and small investor are trying to get under cover from the proposed 
tax on capital by placing their funds in foreign banks. 

Discussing the rise in sterling exchange, which has been at nearly 6% 
premium during the last two days, the financial editor of the ‘Journal de 
Debats” says: 

“If the British Government considers that it no longer is possible to 
accord nee direct advances nor extend equivalent resources in some 
other form, France will be = = to purchase elsewhere, in countries 
which are prepared to o its for her, notably the United States 
which can supply tf me show received from England, even coal.’ 

The writer contends th ate the cost will be greater to France, as a final 


settlement would come when the normal rate of exchange had been re- 
established. 


On the 18th inst. 
said: 

Abandonment of the control of French exchange has created great ner- 
Vousness in the money market here. Fears that similar action was immi- 
nent in connection with New York exchange caused the cable transfer rate 
in London to fall somewhat to-day. From the opening of the market it 
exhibited a disturbed, almost panicky, condition. An enormous business 
was done in dollars around the figure of $4 69 for a pound sterling. Some 
bids made late in the afternoon were at the rate of $4 67, notwithstanding 
the fact that the New York cable rate has remained at the old level of 
$4.764. 

Exchange experts are inclined to the belief that interested authorities 
will continue the stabilization of New York exchange in order to avoid the 
almost world-wide disturbance which, it is considered, might result from 
the abandonment of control. 


From a special copyright cable received by the New York 
‘Times’ from Walter Duranty at Paris on March 17 we 
take the following: 


The week-end's flurry in exchange—in the course of which sterling 
jumped 30 cents and the dollar 6, to the detriment of the franc—threw into 
relief the critical nature of the French financial situation. The ostensible 
reason for this break, which was the worst for the last two years, is the 
British refusal to continue the system whereby pounds sterling are guar- 
anteed to the French Treasury, for transmission to French buyers of 
British goods, at a certain price, hitherto fixed around 26 francs. 

The effect of this refusal is such that a prominent neutral business man 
tried to buy £1,000 here on Saturday was told that the transaction was 
impossible unless he was prepared to pay 50 francs per pound. In other 
words, the exchange market is so upset that there is no real quotation. 

While it is probable that measures will be officially taken to remedy such 
a state of affairs, the fact remains that France is face to face with financial 
difficulties whose solution is yet to be found. The country is richer than 
ever. Scarcely a quarter of the war’s expenses have been spent outside 
of France, and the enormous influx of British and American money spent 
by soldiers has far more than offset that. But throughout the war France 
has followed the policy of raising money by loans instead of taxation— 
which was evidently difficult, owing to the tremendous moral and physical 
effort the country was making—and now there seems to be no method 
which the Finance Minister can find of making good the huge deficit, to 
say nothing of the 14,000.000,000-franc hole in the yearly budget. 

Of the so-called war taxes, that on luxuries has been a sad failure, while 
the excess profits and even income taxes have led to all manner of evasion, 
with results far below what was expected. M. Klotz suggested a remedy 
by the imposition of a tax on capital, but the oppdsition was such that he 
dropped the idea like a hot poker. 


Associated Press advices from London 








REMOVAL OF LIRE RESTRICTIONS—EFFECT ON 
ITALIAN EXCHANGE. 


Fred I. Kent, Director of the Division of Foreign Exchange 
of the Federal Reserve Bank, yesterday announced: 


All restrictions as to the sale or purchase of lire exchange by dealers as 
described under the Executive order of the President of Jan. 26 1918, are 
hereby removed until otherwise instructed. 


The New York “Evening Post” last night, in referring to 
the removal of the restrictions, said: 


As a result the rate, which had heretofore been “‘pegged"’ at 6.35 lire to 
the dollar, went sharply against Rome. Exchange was quoted later in the 
day as cheaply as 6.75 lire to the dollar. 

Considerable confusion attended the action regarding Italian exchange. 
Regulation of rates by the Italian financial authorities was said to be still 
in force, with a rate fixed at 6.45 lire to the dollar. It was admitted by 
Italian authorities, however, that all restrictions would probably soon be 
removed. 

With to day's action in regard to Italian rates, the last of the war time 
restrictions upon the exchange market was removed. Support was with- 
drawn from the French rate early in the week, up to which time it has 
been maintained at about 5.454 francs to the dollar. To day's quotations 
were around 5.71. After the removal of the ‘‘peg’’ from the sterling mar- 
ket yesterday, the rate dropped from $4 76 7 16 to the pound, where it had 
been maintained since January, 1916, to $4 68 to day. 








PROPOSED RUBLE TRANSFER RESTRICTIONS. 
A Copenhagen cablegram to the daily press March 14 
said: 
A dispatch from Berlin received here says that the National Assembly 


at Weimar has passed three readings of the bill forbidding transactions in 
Russian money, except through the Imperial German Bank. 








FOREIGN EXCHANGE RULING. 


Fred I. Kent, Director Division of Foreign Exchange of 
the Federal Reserve Board, on March 20 issued a notice 
as follows: 


Notice is hereby given that dealers as defined under the Executive order 
of the President of Jan. 26 1918, until otherwise instructed may make trans- 
fers of funds to persons not enemies or allies of enemies resident in Croatia, 
Slavonia, Bosnia, Herzegovina and Dalmatia. 





REPORTS OF RAISING LOAN FORCHILIAN RAILWAYS 
IN UNITED STATES. 

Telegraphic advices to the daily papers from Santiago 
March 20 state that the newspapers there assert that a loan 
of 80,000,000 pesos is being raised in the United States for 
Chilean railways. 








INCREASE IN POSTAL SAVINGS. 

According to a statement issued on the 12th inst. by T: G. 
Patten, Postmaster at New York, the total amount of postal 
savings on deposit with the General Post Office and its 
various branches in the boroughs of Manhattan and the 
Bronx, which is the territory embraced within the judris- 
diction of the New York Post Office, is $38,228,997, de- 
posited by 154,490 depositors. The statement also says: 


The month of February last showed an increase of $1,182,582, and a 
gain of 2,710 depositors, and was the largest increase for many months 
past, which is no doubt due to the many attractive features now added to 
the Postal Savings, one of which is the withdrawal or deposit of Postal 
Savings funds by mail under certain conditions, and the fact that the Gov- 
ernment is making every effort to meet the requirements of Postal Savings 
depositors, and that one can now deposit as much as $2,500 as against 
$1,000 formerly. 








SALE OF WAR SAVINGS CERTIFICATES IN 
BRITAIN. 


The sales of War Savings Certificates, according to press 
advices from London on March 1, have reached a grand total 
of more than 300,000,000. These advices further say: 


As each certificate represents an investment of 15 shillings and 6 pence, 
the total investment in this form of security is over £232,500,000. This 
is a result of three years’ work. In spite of the great facilities provided 
for cashing certificates, the total value of those turned in, including interest, 
during the past three years amouats to only £11,000,000, or less than 5% 
of the total value of the certificates sold. 

Plans are now being formulated for placing the organization for selling 
these certificates on a permanent peace footing. 


GREAT 





NEW VICTORY POSTAGE STAMP TO COMMEMORATE 
WAR’S ENDING. 


A Victory postage stamp, of 3-cent denomination, has 
been issued by the Post Office Department at Washington 
to commemorate the successful outcome of the war. The 
stamp is described as follows in a notice of the Third Assistant 
Postmaster-General: 


The stamp is of 3-cent denomination: color, purple; size of design, 
27-32 by 3-4 inch, the longer dimension being horizontal. The — 
presents a standing figure of Liberty Victorious, with a 
posed of the flags of the five countries which were most actively 8 amet 
in the cause. 

The figure of Liberty is helmeted, the upper part of the body is incased 
in scale armor, and a flowing skirt falls to the feet. The right hand 
grasps a sword, the point of which rests on the ground at the feet of the 
figure; the left arm is partially extended, and the hand holds a balance 
scale, representing justice. 

Back of the figure appears the American flag; at the left are draped the 
British and Belgian flags, and at the right the Italian and French flags. 

The whole design appears upon a shaded panel. Extending across the 
top, in a straight line of Roman capital letters, is the inscription “‘U. 8. 
Postage.’’ At the bottom, directly beneath the figure, in a straight line 
of Roman capitals, is the words ‘‘Cents,’’ flanked by circles containing 
the numeral ‘‘3’’ in each lower corner of the stamp. 











“AMERICA FIRST” RALLY AT HIPPODROME— 
VICTORY LOAN.TO BE EXPLAINED TO 
REPRESENTATIVES OF 60 NATIONS. 


‘‘America First’’ is the slogan of representatives of more 
than 60 nations, who will hold a demonstration mass meeting 
at the Hippodrome to-morrow (Sunday) afternoon. The 
meeting was arranged by the Foreign Language Bureau of 
the Government Loan Organization. Operatic stars of 
international reputation have volunteered to present a 
musical program. National and State Governments will 
be presented by prominent speakers. Thirty-two foreign- 
born divisions, working under the direction of the Foreign 
Language Bureau, will be present. Features of unusual 
interest, have been arranged. The manifestation has a 
three-fold object. 

1. It will give impetus to the ‘‘America First’’ movement undertaken 
by and among the foreign-born elements of our population. 

2. It will stimulate Government thrift and savings. 

3. It will serve as an introduction to the approaching *‘Victory Liberty 
Loan Campaign’’ and afford an opportunity to acquaint these people 
with the necessity of making the Loan a success. 

The meeting is expected to be the greatest indoor demon- 
stration of foreign language-speaking peoples ever arranged 
in this country. Admission will be by ticket. The Foreign 
Language Bureau, with headquarters in the Flatiron Build- 
ing, will ussue tickets in the order in which applications are 
received. 
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COL. FREDERICK A. PALMER’S ADDRESS TO VICTORY 
LIBERTY SPEAKERS. - 

Lieut.-Col. Frederick A. Palmer addressed the first con- 
ference of Victory Liberty Loan speakers at the Chamber of 
Commerce, this city, yesterday afternoon (March 21). 
As chief censor in France for the United States Army and 
the only American correspondent with the British forces 
prior to the entrance of America in the war, Lieut.-Col. 
Palmer obtained first-hand knowledge of war condtiions 
which, it is believed, will give Loan speakers many ideas 
for putting over sales in the coming campaign. Speakers 
in past Liberty Loan drives, and volunteers who have yet to 
make their first appeals for sales of Government securities 
were invited to the conference. Chalmers Wood, Jr., Man- 
ager of the Speakers Bureau, Liberty Loan Committee, 
presided. Themes of the Victory Liberty Loan campaign 
were explained by Regis H. Post, former Governor of Porto 
Rico and a volunteer secretary for the late Colonel Roosevelt. 
The speakers were told the people of America mean to finish 
the job “over here’ as the soldiers finished it ‘‘over there” 
and also that financial support by generous subscription for 
Victory notes is necessary if the United States is to maintain 
the leading commercial position achieved as a result of war. 








FEDERAL RESERVE BANK OF RICHMOND ON TAX 
EXEMPTION AND CONVERSION FEATURES 
OF VICTORY LIBERTY LOAN ACT. 


The Federal Reserve Bank of Richmond has issued the 
following circular, under date of March 11 calling atten- 
tion to three important provisions of the Victory Liberty 
Loan Act—two relating to tax exemptions and one to con- 
version: 

(1) In addition to all other exemptions heretofore allowed, the interest 
received after Jan. 1 1919 on an amount of 4% and 44% Liberty bonds, 
the aggregate principal of which does not exceed $30,000, owned by any 
individual, partnership, association, or corporation, shall be exempt from 
all surtaxes, excess-profits and war-profits taxes until five years after the 
date of the terrfiination of the war, as fixed by proclamation of the Presi- 
dent. This provision, therefore, exempts from these three forms of taxes 
for the period just named all interest received after Jan. 1 1919 on an 
amount of Liberty bonds of the First Converted, Second, Third and Fourth 
issues, to a possible aggregate, the principal of which does not exceed 
$140,000. The above exemptions are not contingent upon the purchase 
of Victory Liberty Loan bonds. 

(2) But individuals, partnerships, associations and corporations, who 
subscribe for and still own, on the date their tax return is made, bonds 
of the Victory Liberty Loan, may enjoy further exemptions: for every 
dollar of Victory Liberty Loan bonds purchased, tae interest received after 
Jan. 1 1919 on three dollars of all the previous issues of 4% and 4% % Lib- 
erty bonds, up to an aggregate principal of $20.000 of such previous issues, 
shall be exempt from all surtaxes, excess-profits, and war-profits taxes for 
five years after the end of the war. This provision, therefore, when added 
to that of the previous paragraph, allows subscribers to the Victory Liberty 
Loan to hold free of these three forms of taxes the interest received after Jan. 
1 1919 on a possible maximum principal of $160,000 in Liberty bonds 
of previous issues. 

(3) The Secretary of the Treasury is authorized to permit the conver- 
sion of 4% bonds into 44% bonds under such regulations as he may pre- 
scribe. No regulations have as yet been issued and notice will be given 
to all banks as soon as the conversion may be made. Four per cent bonds 
should not be sent in for conversion until this notice is given and proper 
forms furnished by us. Ample time will be allowed after notice if given 








SUBSCRIPTIONS TO RECENT TREASURY CERTIFICATE 

OFFERINGS—-NO FURTHER OFFERINGS UNTIL 

APRIL. 

The Federal Reserve Bank of New York stated yesterday 
that the Secretary of the Treasury announced that sub- 
scriptions were received from subscribers through the 
Federal Reserve banks throughout the country in such large 

-amounts for the issues of Treasury certificates of indebted- 
ness, Series 5-H (dated March 13 1919 and maturing Aug. 12 
1919) and Series T-3 (dated March 15 1919 and maturing 
June 16 1919), that it wasdetermined to close the subscrip- 
tion books for certificates of Series T-3 at the close of business 
Thursday, March 20 1919 and postpone the next offering 
of Treasury certificates until April 3 or Apri! 10. 

The offering of Treasury certificates T-3, acceptable in pay- 
ment of income and excess profits taxes, was referred to in 
these columns March 1, page 839. The certificates, known 
as Series 5-H, represented the eighth offering in anticipation 
of the Victory Liberty Loan; as noted in our issue of March 8, 
page 920, a minimum of $500,000,000 was offered. The 
Federal Reserve Bank in its statement yesterday had the 
following to say regarding these certificate offerings: 


Returns from the Federal Reserve Bank of New York. 

The returns furnished by the Federal Reserve Bank of New York for the 
Second Federal Reserve District indicate that the total subscriptions for 
tax certificates of Series T-3 to the close of business March 20 1919 amount 
to $179,898,000. 

Returns from the Entire Country. 

The uncompleted returns from all the Federal Reserve banks throughout 

the nation indicate that the aggregate amount of subscriptions for certifi- 





ae 
cates of Series T-3 will approximate $350,000,000, and that including cer- 
tificates of Series T-2 maturing June 17 1919 and of the Tax Series of 1919 
maturing July 1§ 1919, after allowing for exchanges between these series, 
the aggregate amount of certificates available in payment of taxes on 
June 16 1919 will be approximately $685,000,000. 

It is not believed desirable further to increase the aggregate amount of 
tax certificates. Certificates of T-3 until further notice will however 
still be issued in exchange for the outstanding certificates of Series T-2 
and of the Tax Series of 1919 (with interest coupons maturing May 15 and 
July 15 attached) at par awith an adjustment of accrued interest. 


Series 5 H Bond Certificates. 

The subscriptions to Series 5 H bond certificates which closed yesterday, 
received by the Federal Reserve Bank of New York, amounted to $183, « 
111,500, which represents an oversubscription of $13,511,500 above the 
quota assigned to the second district. 


Redemption in Cash Before Maturity of Series 5 A Bond Certificates 
Maturing May 6. 

In view of the determination to open the Victory Liberty Loan campaign 
on April 21, the Secretary of the Treasury has authorized the Federal Re- 
serve banks until further notice to redeem in cash before maturity at par 
and accrued interest to date of redemption Treasury certificates of indebted- 
ness of Series 5 A dated Dec. 5 1918 at the holders’ option, the right being 
reserved, however, to make such redemption only after 10 days’ notice 
from the holder to the Federal Reserve Bank of the intention to exercise 
such option. 


CRITICISM BY N. Y. BANK SUPERINTENDENT OF 
USURPATION OF FUNCTIONS OF STATE INSTI- 
TUTIONS BY NATIONAL BANKSf£ 


Criticism of the proposed venture by national banks into 
fields which have heretofore been left entirely to State insti- 
tutions is contained in the second part of the annual report 
of New York State Superintendent of Banks George I. 
Skinner, presented to the Legislature on March 14. In his 
comments on the recent attempts to confer the special 
powers of different classes of State institutions upon national 
banks, Superintendent Skinner sees a drift to the creation 
of a Federal system of department banks or the destruction 
of the uniformity now existing in the national banking sys- 
tem which has been one of its chief elements of strength. 
Mr. Skinner says: 

At the beginning of the year, when the part of my report relating to 
banks, private bankers and the general work of this department was trans- 
mitted, the only recent reports of the banking institutions of this State 
available were the reports of State banks, trust companies and private 
bankers as of Nov. 1 1918, and it appeared from such reports that from 
Nov. 14 1917 to Nov. 1 1918, the resources of the State banks had increased 
from $932,437 ,232 to $1,020,241,730 or $87,804,498; that the resources 
of such private bankers as are under supervision had increased from 
$15,505,206 to $19,670,503, or $4,165,297, and that the total resources 
of the trust companies of the State had increased from $3,164,160,014 to 
$3 221,371,809, or $57,201,795, making a total gain for the three classes 
of banking institutions of $149,171,590. The reports submitted by all 
other classes of institutions subject to the supervisions of this department 
as of the close of business on Dec. 31 1918, are now at hand, and it is in- 
teresting to note the very general increase in the reported resources of these 
institutions, notwithstanding the adverse conditions which have resulted 
from the entry of this country into the war and the extraordinary strain 
placed upon the banking resources of the country as the result of the efforts 
made to finance the National Government. 

From these latter reports, it appears that from Jan. 1 1918 to Jan. 1 
1919 the total resources of the savings banks increased from $2,165,939,081 
to $2,231,461,928, or $65,522,847; that the resources of the investment 
companies increased from $55,079,104 to $95,400,400, or $40,321,296; that 
the resources of the safe deposit companies increased from $9,855,546 to 
$10,406,332, or $550,786; that there was a decrease in the resources cf the 
personal loan companies and personal loan brokers from $1,022,331 to 
$1,001,873, or $20,458; that the reported resources of the savings and loan 
associations increased from $86,072,829 to $89,017,871, or $2,945,042; 
that there was a decrease in the resources of the Land Bank of the State 
of New York from $757,932 to $667 ,662, or $90,270, and that there was an 
increase in the resources of credit unions from $465,367 to $568,061, or 
$102,694. 

According to their last reports, therefore, the total resources of all the 
institutions directly subject to the supervision of this department amounted 
to $6,690,839,271, a net increase for the year 1918 of $257,342,118. 

According to reports from the Comptroller of the Currency, the resources 
of the national banks of the State of New York increased from Nov. 20 1917 
to Nov. 1 1918 from $4,955,967 ,000 to $5,079,146,000, or $123,179,000. 

According to the Comptroller's report as of Dec. 2 1918, the resources 
of the national banks of the United States on Nov. 1 1918 had reached the 
unprecedented amount of $19,821,404,000, the highest point since the 
establishment of the national banking system. 

The above figures indicate that, according to their last reports, the re 
sources of the institutions incorporated under the banking law of this 
State exceeded by $1,600,000,000 the resources of all the national banks 
of the State and were more than one-third as much as the resources of all 
the national banks in the United States. 

These figures demonstrate the extent to which the banking system of 
this State has been adapted to the needs of its people, its business and com- 
merce and the confidence that it has inspired. They are all the more note- 
worthy when we consider the various measures passed recently, pending or 
proposed at Washington for the avowed purpose of enabling national banks 
to compete with State banking institutions and the discrimination that in 
certain quarters is being exercised against State banking institutions. 
Advantage has been taken of the Federal Administration of Railroads to 
order their deposits with State institutions, whose solvency could not be 
questioned, removed to national banks. This was done in one case, 
although the President of the railroad was a director of the institution from 
which its deposit was removed, and in another case, although the railroad 
was heavily indebted to the State institution for advances made to it. 

I do not believe that the national banking system needs so much pater- 
nalism and avowed protection. In fact, it may be questioned if the na- 
tional banks do not really suffer from so many alleged and widely adver- 
tised attempts to promote their interests. In this State, at least, the 








national banks are able to protect themselves and are worthy of the utmost 
confidence and respect. National and State institutions have constantly 
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and consistently co-operated to promote the general welfare and during 
the war have uaited in giving patriotic support to the national Govern- 


taining the business and commerce of the State and of the entire country. 
When left to themselves there is no quarrel between them. 

The National Banking Act was designed to give to the United States a 
uniform system of commercial banks adapted to the needs of every part 
of the country. In order to distinguish them from State institutions and 
give them the advantage of such reputation as they might earn, they were 
given the exclusive right to the use of the word “national."’ They were 
also given the power to issue currency secured by bonds of the national 
Government upon profitable terms, and the State banks, by prohibitive 
taxation, were compelled to forego the privilege of issuing currency. So 
well have the national banks fulfilled the purposes for which they were 
designed that the name national bank is in itself an advertisement. I5 
has become a title of honor, descriptive throughout the United States of 
uniform and well-defined banking institutions and the nationa] banks 
might to-day well resent the theory that they need such constant solicitude 
and assistance from official sources. 

In the meantime, however, in various sections of the country, State insti- 
tutions have been developed to meet the special business and commercial 
needs of different localities. Their special powers, however, are attended 
by special risks and safeguards against such risks have, as the result of 
experience, been embodied in the State laws which cannot be readily in- 
serted in Federal Acts applicable to the entire country. As the national 
banks were intended to be strictly commercial banks, they were prohibited 
from making long-term loans upon real estate security and they d‘d not 
solicit the smal! deposits of industrious laborers and wage-earners of other 
classes or pay interest thereon. As a consequence, mutual savings banks 
have been developed in the Northeastern and Middle States to encourage 
thrift by investing the small savings of the poor for them and returning 
to them the profits derived from such investments after deducting expenses 
and so much of the earnings as is deemed necessary to guarantee the safety 
of deposits during periods of depression. In order that their deposits 
might be safely used for the development of the communities in which the 
funds were accumulated, the trustees of these mutual institutions were 
originally authorized to invest in high-grade mortgages. They were also 
authorized to invest in bonds of the United States, of the wealthiest and 
most populous States, and in very high-grade municipal securities. The 
system was developed to such an extent that further investments became 
necessary and the savings banks were authorized to assist in the devélop- 
ment of the entire country by investing a portion of their deposits in the 
high-grade railroad bonds. The laws under which these mutual savings 
banks have operated are so restrictive and the sustem of supervision 
evolved has been so efficient that, although the mutual savings banks of 
the State of New York alone now have total resources of $2,231,461,928, 
in a period of nearly forth years, only three savings banks have been 
closed by the Superintendent of Banks with any loss to depositors, and such 
losses, when compared with the vast amount of deposits received and re- 
turned during that period, is, of course, almost infinitesimal. 

It would be impossible to estimate their importance in developing the 
real estate resources of the State. Their present outstanding mortgages 
aggregate $1,104,068,865. 

Mutual building and loan associations, or savings and loan associations, 
as they are now termed in this State, have been developed for the same 
general purpose and have been especially designed to promote the building 
of homes for their members and to care for the savings of an even less pros- 
perous class of wage-earners than those which have so liberally patronized 
the savings banks. Practically all the funds accumulated by them are 
invested in real estate mortgages. 

In the wealthier and more populous States, especially in those in which it 
became necessary to crganize large corporations to promote manufacture, 
to engage in great commercial entérprises and to meet other industrial 
needs, the advantages of corporate trusteeship became evident. ‘The power 
to act in a fiduciary capacity was coaferred upon corporations organized 
under the laws of different States, such companies generally becoming 
known as trust companies, and, as their strength and stability was demon- 
strated, they were in many States authorized to receive generaly deposits 
and to engage in commercial banking. Ia this State, in the last forty years, 
only four such institutions have been closed by the Superintendent of 
Banks with any loss whatever to general creditors and even the four failed 
institutions repaid trust deposits in full. 

The development of State financial institutions to meet special needs 
not provided for by the National Bank Act or the Federal Reserve Act 
stili continues, and within the last few years the investment company article 
of any banking law has been so amended as to provide for the organization 
of an entirely new type of institution intended to promote international 
commerce and to maintain the position of this country in connection wish 
foreign trade that has been rendered jossible by the European war. 

These institutions will place at the disposal of our merchants and manu- 
facturers the same facilities which have been extended to English and 
German merchants and manufacturers by the discount companies and 
internationa! banks of those companies. ‘The stock of the oldest of these 
corporations is, I believe, held entirely by national banks, and the great 
increase in the resources of the investment companies of the State is very 
largely due to the organization and rapidly increasing business of such cor- 
porations. 

It is not surprising, in view of the extension of Federal control over 
various classes of business and industry as a result of the necessities of the 
war, that the attention of the advocates of centralization and Federal 
domination should be attracted by the prosperity and success of State 
banking institutions. In their desire to. bring under Federal control all 
classes of banking institutions, they seem, in the first instance, to have 
conceived the idea of conferring all the multifarious powers of the different 
classes of State institutions in all the States upon national banks and to 
create a Federal system of department banks into which all banking in- 
stitutions would be ultimately driven. Such a bank would rather closely 
resemble one of our great department stores. A patron could go to one 
department for the transaction of commercial business; to another de- 
partment to make his investments in bonds; to another department for 
trust business. He could deposit money not needed for immediate use 
in a savings department; another department would provide him with 
loans upon real estate mortgages, and, in time, there might even be added 
a department corresponding to the Morris Plan companies or Personal 
Loan companies of this State to which the needy borrower might resort 
to escape from the exactions of the loan sharks and transact business the 
cae ane by the personal loan companies and Morris Plan companies of 

tate. 

This trend has met with so much opposition and it is so impossible to 
create a uniform type of banking institution which would at one and the 
same time be adapted to all the financial and commercial needs of all 
the different States that the scheme seems to be temporarily abandoned. 
A bill, however, was pending before the last Congress which, under the 
guise of enabling the Treasury Department to supervise the export of 





savings, would have enabled the Treasury Department to supervise the 
business of any individual or corporation seeking to transmit money 
abroad in sums of less than one hundred dollars. Such a bill would make 
possible endless Federal interference with the business of corporations 
and individuals transmitting money to foreign countries at a time when in 
order to promote foreign (rade and commerce and to maintain and strengthen 
friendly international relations the transmission of money to foreign 
countries ought to be made as easy as pratticable. 

The proposed national excursions into fields which have heretofore been 
left entirely to State banking institutions have, moreover, not been aban- 
doned but modified. According to some recent recommendations emanat- 
ing from Washington, while the plan for uniform nation-wide department 
banks has been temporarily abandoned, Stat ,institutions are not to be 
left to exercise their special powers without competition. Encroach- 
ments upon their special powers are to be authorized and legalized even 
if it is necessary to destroy the uniformity now existing in the national 
banking system. 

If these later theories be enacted into law, whenever a State has conferred 
upon any of its financial institutions the power to act in a fiduciary capacity, 
the national banks of that State will also also have these powers, even if 
their exercise is not safeguarded in like manner. If in any State the State 
banks are permitted to have branches, the national banks will in that State 
also be permitted to maintain branches. If in any State there has been 
created a great system of mutual savings banks, in that State the national 
banks, although not mutual but operated for the profit of shareholders, 
will be authorized to call their interest departments savings departments, 
and so appropriate the word which has for a generation or more been 
synonymous in this State with mutual institutions created under State 
laws. These deposits moreoever will not be segregated nor will the entire 
net income from investments be distributed ax..ng the depositors. 

The result of continued encorachments upon the special powers of State 
banking institutions would, in my judgment, be more detrimental to 
the national banks and the national banking system than to the State in- 
stitutions for the reputation of the State institutions, in their own peculiar 
provinces is so well established and the confidence of the people in them is 
so great that they do not need protection from competitition, while the 
national banks would lose their greatest advertisement, which is derived 
from their title and distinctive charter and results from the understanding 
that the system is uniform and that the title means practically the same 
thing throughout the United States. Instead of having a uniform system 
of national banks consistiag of strictly commercial banking institutions 
and needing no other definition than the name, we would have heterogeneous 
varieties of hybrid institutions of as many kinds perhaps as there are States 
or possibly of as many types as there are classes of State banking institu- 
tions in all of the States. There would be a certain uniformity of banking 
institutions within State boundaries but an entire lack of uniformity 
throughout the nation. The national banks of the State of New York would 
certainly differ as widely from the national banks of the State of Nevada 
or the State of Oklahoma as the State banking institutions of New York 
differ from the State banking institutions organized under the laws of those 
States. 

The trust companies are the first institutions of this State to be affected 
by the determination upon the part of the Federal authorities to confer the 
distinctive powers and privileges of State institutions upon national banks 
and to subject State institutions to as much competition as possible 
in their special spheres. ‘The success of the trust companies has been so 
great as to induce many national banks to undertake the exercise of trust 
powers, together with such few burdens as the Federal Reserve Act has 
imposed upon them and over fifty national banks of the State have already 
been authorized by the Federal Reserve Board to exercise such powers. 
There does not appear, however, to be any diminution in the prosperity of 
the trust companies and since the threat of competition along their own 
special lines has been rendered effective, the largest national bank in the 
State outside of New York City has been converted into a trust company 
and the oldest national bank in the State has been consolidated with a 
trust company. 

It has taken years for the trust companies of the State to acquire the 
reputation they have achieved and to create the confidence in corporate 
trusteeship of which they are now enjoying the results. Their unrivaled 
record ia the care of trust banks is not the consequence of such minor safe- 
guards as have been inserted in the Federal Reserve Act, but of the provi- 
sion in the Banking Law under which they are compelled to invest their 
entire capital stock in especially high grade securities and of the further 
provision of that statute that trust funds on deposit with a trust company 
must be preferred in case of liquidation. 








COMMITTEE OF EXPERTS REPORTS PLAN FOR RE- 
ORGANIZING OFFICE OF FARM MANAGEMENT. 


Reorganization and expansion of the Office of Farm 
Management of the U. S. Department of Agriculture is 
recommended by the committee of farm management 
leaders and others appointed some time ago by Secretary 
Houston to study the work of farm management and outline 
projects for more extensive studies. The committee is 
made up of the following economists and students of farm 
crops: H. C. Taylor, Agricultural Economics, University 
of Wisconsin; George F. Warren, Farm Management, 
Cornell University; Andrew Boss, Agronomy and Farm 
Management, University of Minnesota; J. A. Foord, Agri- 
culture and Farm Management, Massachusetts Agricultural 
College; J. I. Faleoner, Rural Economies, Ohio State Uni- 
versity; R. L. Adams, Farm Management, University of 
California; G. I. Christie, Assistant Secretary of Agricul- 
ture, and representatives of the Bureau of Crop Estimates, 
the Bureau of Markets, and the Office of Farm Management 
of the Department of Agriculture. The basic reeommenda- 
tion of the committee is that the office be expanded to in- 
elude both farm management and farm economics and that 
it be established as a bureau under the name of Bureau of 
Farm Management and Farm Economies. This, the com- 
mittee states, it recommends “in recognition of the work 
already accomplished in farm economics along with the in- 
vestigational work in farm management and in view of the 
great need for still further studies of the farming business.” 
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It is recommended that the investigations of the Office 
of Farm Management requiring field work be carried on in 
co-operation with the State college and experiment stations. 
This, it is believed, would prevent duplication, correlate 
activities, promote the development of State departments, 
unify the methods and improve the general character of all 
farm management work. Before the Federal Department 
begins work on a project in any State it should ascertain 
what has been done in that State and should consider the 
opportunity for co-operation, the report continues. So far 
as practicable, personal consultation should be held with 
the proper State agencies with a view to securing their ap- 
proval and a memorandum of agreement should be drawn 
up showing the purpose, nature and extent of the work con- 
templated. 

Dr. H. C. Taylor, head of the Department of Agricul- 
tural Economies in the College of Agriculture, University 
of Wisconsin, has been appointed by the Secretary of Agri- 
culture as Chief of the Office of Farm Management, United 
States Department of Agriculture. 








CLOSER CO-OPERATION OF PACKERS AND PRODUCERS 
PROPOSED AT CONFERENCE OF LIVE-STOCK 
INDUSTRY. 

At. a conference in Chicago on Mar. 10 and 11 represen- 
tatives of the Kansas Live Stock Association, Corn Belt 
Meat Producers Association, Missouri Live Stock Breeders 
Association, Illinois Live Stock Association, Illinois Agri- 
culture Association, and the Buyers and Sellers Association 
of Texas met with the five large packers and eleven other 
packers. We learn that it was the sense of those participat- 
ing in the conference that it would be to the mutual benefit 
of the live-stock industry; the packer, and the consumer, 
that steps should be taken to bring about a closer co-operation 
between the various interests concerned. A plan calling 
for a conference committee of the live-stock industry , compos- 
ed of 23 representatives of the producers, the packers and the 
commission men with headquarters in Chicago was indorsed 
at the conference. A statement with regard to the con- 
ference says: 

Realizing that the live-stock industry is on the threshold of an era of 
reconstruction, and with the prospect of removal of such control as has been 
exercised by the Food Administration during the war period, we are im- 
pressed with the importance of reaching a better understanding of the 
problems affecting the whole industry, and of effecting, if possible, more 
economic methods of production and distribution to the end that our busi- 
nesses may be placed on a sounder basis, and in order that the finished 
product be furnished the consumer at a minimum price compatible with 
cost of production. 

It is suggested that these ends may be obtained through the formation 
of a control committee composed of producers and representatives of the 
packing industry. The Bureau of Markets and the National Live Stock 
Exchange, which should meet in Chicago once a month, or oftener, if neces- 
sary, for the purpose of taking such measures as may tend toward stabiliza- 
tion of live-stock receipts at various markets, and for the further purpose of 
studying one another's problems, of adjusting grievances, and of inaugurat- 
ing such system as will be helpful to the producer, the packer, and the 
consumer. The greatest possible publicity should be given to all of the 
proceedings. It is understood that if tnis proposal becomes effective it 
shall not be construed as in any way restraining the activities of the parties 
hereto in working for or gainst the passage of pending or future Federal 
legislation for the regulation of the packing and allied industries. Its 
purpose is wholly constructive, looking to a better understanding and fulfer 
co-operation between all interests involved. 

It is obviously to the best interests of all concerned that receipts of liv 
stock at all markets should be stablized and distributed as evenly as possibl® 
in order that a five-day market day be established for all classes of liv® 
stock, and to this end it shall be distinctly the function of the committee® 
to make effective such measures as may be possible for the accomplishment 
of this object. 

It is contemplated that the producer shall obtain and furnish the com- 
mittee all important information concerning the supply of meat animals 
in the various sections of the country, shall advise the committee regarding 
food conditions, and the amount of live stock which shall be ready for 
market during the various seasons, and in other ways to be a source from 
which valuable information, including cost of production, may be placed 
at the disposal of the committee. 

It is contemplated that the packers shal! prepare and submit to the com- 
mittee information relative to the amount of finished product on hand, the 
foreign and home demands for meat products, together with the cost of 
live animals and the expense of slaughter, packing, and distribution of the 
finished product. ‘The packers shall recommend any plans which tend to 
reduce their expense of operation, such as the equalization of receipts, &c. 

It is contemplated that the committee shall carefully investigate the 
annual earnings of the packing industry, including all their subsidiary 
companies; it shall be the privilege of the committee to employ a committee 
of public accountants of recognized standing to audit the yearly statements 
of the packers. Any statements or figures furnished to the committee by 
the packers, or by the producers, from time to time, may also be subject 
to verification by public accountants. Whenever duplication and un- 
necessary overhead expenses are disclosed it shall be the duty of the com- 
mittee to recommend the elimination of the same. 

It is contemplated that whenever certain methods and systems used by 
the producers may be shown to be wasteful or detrimental to the industry 
it shall be the duty of the committee to recommend the elimination of the 
same. 

It is contemplated that in regulating the receipts of live stock during 
abnormal times it will be essential that the committee shall have the 
support of the Railroad Administration or the Inter-State Commerce 
Commission to the end that the regulation of transportation as recom- 
mended by this committee may control the receipts at market centres. 





We feel that the membership of this control committee should be com- 
posed of the following representatives: One from the Bureau of Markets 
of the United States Department of Agriculture; two from the National 
Live Stock Exchange; ten packers; and ten producers, representing the 
cattle, hog, and sheep industries, with alternates—a total of twenty-three. 
This central committee shall have authority to add one representative of 
the stock yards and one of the railroads, if it sees fit. 

It is understood that the producers here present will take steps as soon 
as possible to notify all live-stock producing organizations of the action 
here taken, and to call a general meeting of tnree delegates from each 
State, to be selected by the State associations, and three delegates at large 
from each of the National Life Stock Associations and the Southern Live 
Stock Association; and it shall be the province of this meeting to select the 
ten producer representatives that are to serve on the Central Committee. 

It is contemplated that the producers will exercise the almost care and 
diligence in selecting their epresentatives who will be men of unquestioned 
standing and ability, and that the packers shall name as their representatives 
the principals of the institutions represented. 

It is understood that this committee, when appointed, shall formulate 
the rules and regulations governing its operation, and that a producer shall 
be selected as its Chairman. The headquarters of the committee we feel 
should be in Chicago. 

The permanent committee shall create the sub-committees at various 
markets and shall formulate the rules and regulations governing their 
operations. The purpose of these local committees in the immediate 
adjustment of any grievances, such as dil@tory handling of the receipts, 
late buying, delayed weighing, and the avoidance of excessive variations 
in the purchase price paid for the same grade of live stock on the same day. 

We suggest that the financing of this organization be divided equally 
between the packing industry and the live-stock associations, and that the 
methods of raising the necessary funds be left to the Central Committee. 


The five Chicago packing houses of Wilson & Co., Ar- 
mour & Co., Swift & Co., Morris & Co. and the Cudahy 
Packing Co. were among those represented at the conference. 








PLAN FOR FINDING COST OF AGRICULTURAL PRO- 
DUCTION REPORTED TO SECRETARY HOUSTON. 


Cost-of-production studies are of value to the individual 
farmer and at the same time are helpful in ascertaining the 
economic status of farming as an industry, says a report 
of the committee appointed by the Secretary of Agriculture 
to consider a plan of organization for the Office of Farm 
Management, and outline the field of operation, and es- 
pecially methods of procedure in making cost-of-production 
studies. The primary purpose of cost-of-production studies, 
says the report, are: 

1. To record the details of the farm business for reference. 

2. To give an insight into the elements and interrelations of the different 
farm activities. 

3. To furnish information that may enable the farmer to reduce costs, 
or otherwise increase profits. 

4. To make possible a comparison of the profitableness of the different 
enterprises and combinations of enterprises. 

A statement issued by the Department of Agriculture 
also says: 

From the standpoint of the public, cost-of-production studies provide 
the facts which give a basis for intelligent judgment upon the probable 
effects of any given legislation or other public activity upon the farmer as a 
producer and as a citizen. Cost-of-production studies are therefore one of 
the means of providing the basic facts by legislators and price commis- 
sions in comparing the profits of competing lines of production and esti- 
mating necessary price. 


Men of ripe experience in various fields of agricultural research consti- 
tuted the committee. 


Three Methods Recognized. 


The committee recognizes three ways of obtaining cost data—cost ac- 
counting, the survey method and the questionnaire sent by mail. The 
accounting method is based on complete records of all farm work and 
business transactions. Arrangements are made with farmers to keep de- 
tailed r-cords of all operations and transactions in connection with the 
farm business. The work is supervised by personal visits to the farm. It is 
desirable, the committee says, that cost accounts be kept to obtain basic 
data, and cumulative results of such work become increasingly valuable. 

By the survey method trained investigators obtain the necessary data, 
some from the farmer’s books, some from the books of persons to whom 
the farmer sells and from whom he buys, some from his bin, silo and build- 
ing capacities, and some from estimates made by the farmer. One of the 
advantages of this system is that records are obtained from all classes of 
farms after the close of the farm year, so that, when desired, areas more 
representative of normal conditions may be chosen. The committee points 
out, however, that by the survey method it is sometimes difficult to de- 
termine the amount of general expense and miscellaneous labor and the 
proper basis for apportioning such items to different enterprises, and that, 
unless the investigator is thoroughly experienced in the subject he is study- 
jng, some items of importance are likely to be omitted. 


Both Systems Are Reliable. 

Either method, the committee says, is useful and reliable when the work 
is carefully conducted, but preferably both should be used. The detailed 
cost account serves asa check on the survey work, which in its turn shows 
the relationship of the farms on which cost accounts are kept to the average 
farm. 


Benefits Individual and Public. 


The benefits of cost-of-production studies, the report says, accrue both 
to the individual farmer and to the public. From the standpoint of the 
individual farmer, the primary purposes are to record the details of the 
farm business for reference, to give an insight into the elements and in- 
terrelations of the different farm activities, to furnish information that may 
enable the farmer to reduce costs or otherwise increase profits, and to make 
possible a comparison of the profitableness of the different enterprises and 
combinations of enterprises. The records secured are of fundamental 
importance to the whole program of agricultural research and education, 
because they furnish the data for analyzing the farm business. The re- 
sults of such studies on a number of farms where a given type of farming is 
practiced are useful not only to the farmers on whose farms the results are 
obtained but are of value in showing other farmers how to improve their 
methods. 
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From the standpoint of the public, says the report, cost-of-production 
studies provide the facts which give a basis for intelligent judgment upon 
the probable effects of any given legislation or other public activity upon 
the farmer as a producer and asa citizen. 








INDIA REMOVES DUTY ON GRAIN. 

The New York “Times” of March 16 reports that owing 
to the shortage of rice in India, an order has been issued to 
the effect that grain, pulse, and flour imported into British 
India up to Sept. 30 1919 shall be free from customs duty. 
Grain and pulse are ordinarily dutiable at the rate of 24% 
ad valorem, while for flour the duty is 744% ad valorem. 








CUBAN GOVERNMENT PERMITS WHEAT FLOUR 
IMPORTS. | 
The War Trade Board on March 15 announced for the 
information of exporters and supplementing their previous 
announcements (W. T. B. R. 607, dated Feb. 20 1919, and 
W. T. B. R. 640, dated March 12 1919), that they are in- 
formed that the Cuban Government will permit all ship- 
ments of wheat flour made prior to Feb. 20 1919 to be im- 
ported without restrcition, either to importer or exporter, 
upon presentation of the certified bill of lading. Shipments 
of wheat flour made after Feb. 20 1919, the Board states, 
will not be permitted to be imported unless the importer 
shall purchase an equal amount of wheat flour from the 
Director of Subsistence of the Cuban Government. 








REMOVAL OF BELGIAN IMPORT MALT AND HOP 
RESTRICTIONS. 

The War Trade Board on March 20 announced for the 
information of exporters in the United States, that they 
have been informed that the Belgian Government has now 
removed all restrictions upon the importation of malt and 
hops. 








WAR TRADE BOARD’S ANNOUNCEMENT AS TO 
COMMITMENTS FOR EXPORT. 


Under date of March 13 the War Trade Board says: 

Instances have recently come to the attention of the War Trade Board 
wherein certain American exporters have been embarrassed by reason of the 
fact that they have entered into definite commitments for export ship- 
ments prior to the receipts of the necessary export licenses. 

The War Trade Board take this opportunity to renew their warnings to 
exporters that, although the importer in the country of destination may 
have contracted to purchase goods and may have cabled that he possesses 
the necessary import certificate, the prohibitions of the Trading with the 
Enemy Act and the necessity of maintaining the blockade conditions may 
prevent the issuance of an export license. In view of the present policy 
of the Associated Governments with respect to shipments to the countries 
contiguous to Germany, the War Trade Board are unable definitely to 
assure exporters in advance that licenses will be granted. For their own 
protection, therefore, exporters should obtain export licenses before mak- 
ing definite and unconditional commitments. 


RESUMPTION OF TRADE WITH LUXEMBURG AND 
OCCUPIED TERRITORY OF GERMANY. 


Under date of Feb. 22 the War Trade Board announced 
that trade had been resumed with so much of the Rhine 
Provinces of Germany as is included within the area of mili- 
tary occupation by the American and Allied armies. In 
indicating (in W. T. B. R. 630) the procedure in effect for 
trading with Luxemburg and the occupied territory of Ger- 


many the Board on March 6 said: 

All commodities contained in the so-called ‘‘free list’’ for the Northern 
neutrals, as set forth in W. T. B. R. 616, issued Feb. 26 1919, and in the 

free list’’ for Switzerland, as set forth in W. T. B. R..542, Jan. 27 1919, 
may be exported to sucn territory without restriction. 

For licenses to export any other commodities to such territory the con- 
signee therein should apply to the Allied military authority in the particular 
occupied zone for permission to make such importation. This Allied mili- 
tary authority will submit the application, with recommendations, to the 
Inter-Allied Economic Committee at Luxemburg. This committee, if the 
application is approved, will issue an import license, and will cable the 
particulars thereof to the War Trade Board at Washington, D. C. The 
proposed consignee in the occupied territory will also furnish particulars of 
such license to the exporter in the United States, who will state on his 
application for export license the serial number of such import license. 

To import into the United States commodities from such territory, appli- 
cations for individual import licenses should be made to the Bureau of 
Imports, War Trade Board, Washington, D. C. License to export such 
commodity from the above territory must be obtained from the Inter-Allied 
Economic Committee at Luxemburg, who will cable the particulars thereof 
to the War Trade Board, Washington, D.C. The proposed consignor in 
the above territory will also furnish particulars of such license to the 
importer in the United States, who will state on his application for import 

icense the serial number of such export license. 

The War Trade Board also announce that commercial communication 
with the territory above described is now authorized. 


A further statement by the Board on March 17 with 


respect to the resumption of trading with Luxemburg, said: 

To remove any uncertainty as to the effect of W. T. B. R. 630, issued 
March 6 1919, with relation to trade between the United States and Luxem- 
burg, the War Trade Board announce and confirm that all persons in the 
Mnited States were authorized in said W. T. B. R. 630, subject to the rules 
aud regulations of the War Trade Board, to trade and communicate with 
persons residing in Luxemburg. 











— 


A further ruling of the Board, issued March 13, said: 

The War Trade Board announce that they have been informed that 
certain difficulties, due especially to the lack of adequate transportation 
facilities, exist with reference to shipments to that portion of the Rhine 
Provinces of Germany which is included in the area of military occupation 
by the American and Allied armies recently opened to trade 7.23. 
630, March 6 1919). 

It is anticipated that, in the near future, arrangements may be made 
authorizing shipments to such territory via Rotterdam and the Rhine, and 
exporters are therefore advised of this situation in order that they may 
consider the same in arranging for the routing of their shipments. 








MAXIMUM PRICE REGULATIONS ON RAW COTTON 
IMPORTS ABOLISHED BY BRITISH BOARD 
OF TRADE. 

It was announced on March 14 in cablegrams from Lon- 
don that the British Board of Trade had abolished maximum 
price regulations on all raw cotton excepting that imported 
from America and Egypt. 








BRITISH COTTQN CONTROL ENDING. 


At a meeting of the British Cotton Control Board held at 
Manchester on Feb. 3, a letter from the President of the 
Board of Trade announcing the revocation of certain orders 
was read as follows: 

As the various cotton orders made during the war by the Board of Trade 
and administered by tne Cotton Control Board on their behalf were de- 
pendent upon scarcity in the supplies of raw cotton, and as the freight 
available for the carriage of American cotton has been for some time in 
excess of demand, the time has come for the Board of Trade to revoke 
these orders (which include the Raw Cotton Order, 1917, and the Cotton 
Restriction of Output Order, 1918). 

The work of the Board which has so successfully controlled the cotton 
industry, however, will not thus be brought to an end, though it will ne- 
cessarily cease to exercise this control, for apart from the performance of 
functions, such as the payment of unemployment benefits to operatives, the 
Government will continut to look to it for advice on matters of reconstruc- 
tion affecting the cotton industry. 








MOVEMENT TO REDUCE COTTON ACREAGE. 

At the conference of Cotton Growers, held at Jackson, 
Miss., on Feb. 27 forthe purpose of discussing plans for the 
reduction of cotton acreage. Resolutions were adopted, 
declaring that if the entire acreage of cotton in the United 
States is to be reduced one-third during the coming crop 
year, it will be necessary for the Delta section to plant not 
more than 60% of its tillable area in cotton, and the acreage 
in the hill counties should be not exceeding 25% of the tillable 
area. The convention also called upon county organizations 
to see to it that individual pledges for acreage reduction are 
carried out. According to a report issued by the South 
Carolina Cotton Association, and made public at Columbia 
on March 18, the campaign for the reduction of acreage and 
holding of cotton is progressing. Arrangements, it is stated, 
have been made to hold a rally meeting at each capital in the 
Cotton States in the early part of April at which time plans 
will be discussed for the banking, financing, marketing, ex- 
porting, warehousing and stabilizing of the price of cotton. 

The South Carolina Cotton Association was formed at a 
meeting of farmers on Feb. 13 at Columbia with the passage 
of resolutions calling for a campaign to be modeled after the 
Liberty Loan drives to secure one-third decrease in cotton 
acreage, reduction of 50% in the use of commercial fertilizer 
and holding the 1918 crop for a minimum of 35 cents. 

A widespread publicity campaign to maintain the price 
of spot cotton and decrease the cotton acreage next season 
was launched at New ‘Orleans on Jan. 28 by Theodore V. 
Wenzel of Natchez. At the Cotton Reduction Conference 
(composed of delegates appointed by the Governors of 
Southern States), held at New Orleans on Feb. 4, recom- 
mendations were made as follows, according to the New 
Orleans ‘“Times-Picayune’”’: 

Farmers urged not to sell the balance of the present cotton crop for less 


than 30 cents a pound basis middling. 

Farmers urged to reduce their cotton acreage for 1919 one-third under 
that of 1918. 

Governors of each cotton State requested to appoint committee of three 
men to be known as Cotton Reduction Committee, to conduct systematic 
acreage reduction campaign in each State. 

Governors of each cotton State urged to proclaim Feb. 15 as “Safe and 
Sane Farming Day,” with the request that a meeting of farmers, merchants 
and bankers be held on that day in each parish or county seat. 

Endorsed the publicity campaign now being conducted by Theodore Vv. 
Wenzel of Natchez urging holding cotton for a fair price and reduction of 
acreage, 

Cotton exposed to weather should be placed in warehouses or weather- 
proof shelter, as reports show exposed cotton to be damaged from $5 to 


$15 a bale. 
Farmers of the cotton belt should produce all the food and feedstuffs 


necessary to supply their own necessities. 

At a meeting at Macon on Feb. 6 of farmers, bankers and 
others from all sections of the State, a program was adopted 
calling for a reduction of the cotton acreage this year of at 
least 25% and the continued holding of cotton now in the 
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hands of farmers and other owners until a price level of from 
30 to 35 cents is reached. Action to lift the blockade on 
cotton into German and Austrian ports was demanded 
and the enactment by Congress of more stringent regulation 
of cotton exchanges, prohibiting the speculative short sell- 
ing of cotton and enforcing the delivery of the grades stipu- 
lated in future contracts. 

A eall for a general meeting to be held in New Orleans 
on Feb. 22 to plan an effort to reduce by one-third the cot- 
ton acreage in all Southern States was issued at a meeting 
on Feb. 11 at Dallas of representatives of agricultural, com- 
mercial, financial and industrial interests of Texas. The 
Governors of all cotton States were asked to issue proclama- 
tions setting aside Feb. 22 as the day for all farmers to 
pledge themselves to reduce their acreage one-third. 

At the Southern States Cotton Acreage Reduction Con- 
vention, held in New Orleans on two days, Feb. 17 and 18, 
it was voted unanimously to reduce the area of cotton during 
the coming season one-third, and to hold the present crop 
until there is a demand for it at a fair, remunerative price in- 
stead of sacrificing it. Delegates disclaimed any intention 
to exact a monopoly fixed price. Plans for the formation of 
State and county or parish organizations with executive 
committees to secure pledges and carry out the program, were 
made at the convention which, it is stated, will be a perma- 
nent organization representing all the Southern States. At 
the conference Assistant Secretary of Agriculture Clarence 
M. Ousley, speaking on the matter of reduced acreage of 
cotton, was credited in the ‘“‘Wall Street Journai”’ as stating: 


In a time like this there is always danger that zeal will outrun wisdom 
and do more harm than good. This is a time for prudent action, looking 
the facts squarely in the face and considering the future as well as the pres- 
ent. At the beginning of this planting season the South is confronted with 
a situation which may easily develop into a calamity, but, rightly used, 
may be means of another forward step. There is not too much cotton if we 
profit by the experience of the past and farm wisely in 1919. 

Remedy is slow marketing and reduced production. ‘There is danger in 
Proposal to reduce acreage 10,000,000 acres and cause a cotton famine, 
as some suggest. I have little faith in any plan which undertakes to do 
more than pledge farmers to a definite percentage of reduction. 

We may go out of present season with a stock of 3,000,000 bales of 
American cotton. This should not be disturbing because we went out of 
last season with 3,173,000 bales (3,890,105), and with a small production 
cotton advanced to 35.38 by Sept.3. A higher price is warranted now, and 
will be obtained as soon as disturbances of war are composed. 

It will be a great mistake to assume that Europe will speedily come to 
pre-war consumption. Limiting factors are time necessary to restore dis- 
mantiled mills, reorganize. the mills of Germany and Austria and reassemble 
the expert workers, and enable the impoverished people of all Europe to 
recover normal buying power. For several years our customers in Europe 
will not buy as much cotton as in the days of their prosperity. With favor- 
able season on the acreage of last year we would produce more cotton than 
the world could consume. 


In the preamble to the resolutions adopted it was stated: 


Whereas, The accumulation of large stocks of cotton in the hands of 
farmers and merchants of the South financed by the bankers of the same sec- 
tion, and the drastic decline in price to figures below the cost of production, 
due to the past war trade disorganization, to the scarcity of ocean tonnage 
to the restrictions on trade imposed by foreign nations, to the overt attacks 
of interests favorable to low prices for cotton regardless of the welfare of 
producers, and to the general uneasiness in regard to the uncertainties of the 
reconstruction period have precipitated upon the cotton producing, mer- 
cantile and banking interests of the South a crisis fraught with grave 
menace to the present welfare of the section as well as the future prosperity 
thereof. and 

Whereas, The cotton interests in question, with no desire to exact any 
monopoly-fixed price but with the determined purpose of securing a re- 
munerative return for their world-used commodity, have within their own 
hands tae infallible means of rectifying the abnormal, unjust and menacing 
conditions by which they are confronted by an intelligent adjustmen tof the 
next twelve months’ supply to a point which will stimulate lagging demands 
and challenges any ulterior efforts on the part of their adversaries through 
conspiracy of other artificial means to depreciate the price of their prod- 
uct and deprive them of the same without just compensation. 


On Feb. 18 the State Senate of Arkansas unanimously 
passed the following resolutions, introduced by Senator 
Walls of Lonoke: 


Whereas, It has been brought to the attention of the General Assembly 
that a greatly increased acreage will be planted in the State of Arkansas and 
in the South during the ensuing year; and 

Whereas, The acreage planted in cotton should be reduced in order to 
uphold a reasonable price for the cotton crop. Now, therefore, be it 

Resolved, By the General Assembly of the State of Arkansas, and be it 

Resolved, By the people of the State of Arkansas. 

Section 1. That the General Assembly of the State of Arkansas hereby 
calls upon and urges the Commissioner of Mines, Manufactures and Agri- 
culture for the State of Arkansas, in conjunction with the various county 
demonstrators, to inaugurate a campaign among the farmers of the State of 
Arkansas for a reduced acreage in cotton, and urges that the said campaign 
be commenced immediately and conducted in every county, in the State 
to the end that the cotton acreage may be reduced and the acreage in feed 
and food products be increased proportionately. 








PROPOSAL OF REPRESENTATIVE HEFLIN FOR SALE 
OF COTTON TO GERMANY. 

The Alien Property Custodian at Washington was ap- 
proached by Representative Heflin of Alabama on March 
13 with the request that he permit the sale of 1,000,000 
bales of cotton to German spinners to be stored and held 





in this country until the Allied embargo is lifted. Repre- 
sentative Heflin, it is stated, urged that this arrangement 
be permitted in the interest of the Southern planters, who, 
he says, have suffered tremendous loss as a result of the 
great decline in the price of cotton. The German pur- 
chases, he says, will increase the demand and consequently 
advance the price. On March 12, after leaving the office 
of the Alien Property Custodian where he had gone to dis- 
cuss the matter of allowing Germany to buy United States 
cotton, Representative Heflin was quoted as saying: 


There is nothing unreasonable or unfair in the proposition. Under this 
plan the cotton would be kept out of Germany for the present and that is 
all that the Allies have any right todemand of us. By permitting Germany 
to buy 1,000,000 bales of cotton here we will help the producers of the United 
States to obtain a fair price for their cotton. 


Mr. Heflin is also reported to have said that the Alien 
Custodian had taken over $700,000,000 worth of German 
property in this country and that Germany could easily 
arrange to finance the purchase of 2,000,000 bales of cotton 
and that is the amount she wants to purchase in the United 
States. He is further quoted as follows: 


I am confident that this plan will work out all right in the next few days. 
German spinners realize that the American cotton supply is very short 
and that it is only a matter of twenty or thirty days when cotton will be 
permitted to go into Germany and they are anxious to obtain at least 
1,000,000 bales now. We feel that no fair man can object to allowing the 
Germans to buy this cotton when by doing so the producer of the United 
States would be benefited. 


With regard to the Heflin proposal the “Journal of Com- 
merce”’ on March 13 said: 


Cotton interests refused to take seriously reports from Washington 
yesterday that a well-organized movement was under way to buy a million 
bales of cotton in this country to be held for Germany. It was attributed 
to Representative Thomas J. Heflin, of Alabama, and dubbed by one 
of the leading cotton men in New York as ‘“‘pure nonsense.’’ Others used 
stronger terms to express their opinion of the rumor. 

Careful inquiry among the largest handlers of cotton failed to bring forth 
any news of the ‘‘well-organized movement,”’ but it developed that certain 
interests, who have not been dealing in the cotton market freely, are in- 
quiring as to cotton for neutral countries. The quantity desired, they 
stated, was in no measure comparable to the million bales named by 
Representative Heflin. Gwathmey & Co. stated that they had received 
some inquiries as to cotton for neutral sources, but asserted that they 
would give no credence to the ridiculous scheme of storing a million bales. 

It was the opinion of officials of several leading companies that there 
would be a rather free movement of cotton in the lower grades to Germany 
and the other nations of the Central Powers when peace had been signed 
and the existing embargoes were lifted. It was explained that the nations 
represented among the Central Powers use a larger percentage of the lower 
grades than other countries. 

While there was no wave of popular indignation against the movement to 
supply the Central Powers with cotton after the signing of the treaty of 
peace, the cotton men thought it absurd for the champions of this propa- 
ganda to set 1,000,000 bales as the goal. It was stated that perhaps 
50,000 or 100,000 bales of the lower grades would be started toward Ger- 
many when the Allied nations lifted the embargo. 

The most interesting development of the day was the fact that certain 
parties, representing themselves to have connections with neutral countries. 
were seeking to line up cotton for these nations. Virtually every company 
interviewed reported that it had heard ‘“‘rumors’’ of this movement, but 
none of them could state the extent of the desires of these inquirers. They 
are newcomers on the Cotton Exchange, it was said. 

The report of the million bales for Germany was regarded as propaganda 
begotten by the Southern representatives in Congress, who desire to make 
their constituents feel cheerful. It was their opinion that the holders of 
the cotton, in view of the outlook for a resumption of certain trade relations 
with the Central Powers, might want higher prices for their staple. 

The world shortages of cotton, as estimated by Southern Senators, were 
regarded as somewhat exaggerated, but it was admitted there would be a 
jivelyjdemand for cotton when the mills of Germany and Austria are able 
to resume operations. If the plan of the organizers is to buy cotton and 
hold it, the condition of the present market does not indicate what the 
movement is very far under way. 


In the House of Representatives on Feb.-19 charges of 
conspiracy and concerted action to drive down the price of 
cotton futures were made by Representative Heflin. A 
threat that the cotton growers would reduce their 1919 crop 
by 4,000,000 bales was also voiced. Mr. Heflin said: 


We will reduce our acreage in 1919 and produce less than 8,000,000 bales 
if necessary to convince the world that we are entitled to, and intend to 
have, a fair and living profit on the cotton we produce. 








RULINGS AS TO COTTON FUTURE CONTRACTS. 

Supplementing the statement issued on Mar. 6 by Charles 
J. Brand, Chief of the Bureau of Markets, Department of 
Agriculture, as to the conclusions reached with regard to 
trading in the old style cotton futures contracts in liquidation 
of outstanding contracts (this statement appeared in our 
issue of Mar. 8, page 934) a further announcement bearing 
on the new cotton futures legislation embodied in the Act 
providing for Government guarantee of wheat, was issued as 
follows by Mr. Brand on Mar. 13. 


Information from various sources, including telegrams, letters and press 
items, indicates misunderstanding regarding ruling concerning the liquida- 


tion of old style cotton futures contracts entered into prior to Mar. 4 1919. 

Our interpretation of the law is as follows: 

Fulfilment of old style contracts in accordance with other written terms, 
namely, by actual delivery or receipt of cotton, or by set-off, or ring-out, 
or by cash settlement in the future month in which they mature, is not 
prevented by the recent amendment to the cotton futures act. 
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Ruling referred to in above mentioned sources of information relates to Be it further Resolved, 


the liquidation of existing old-style trades by the execution of new old- 
style contracts. Under the provision of the amendment as passed there 
i, eriou doubt as to legality of permitting the execution of any old style 
contracts whatsoever after Mar. 4, even though such contracts be for the 
purpose of liquidating existing old style contracts. However, after con- 
ference with Treasury Department it was agreed in order to help the trade 
in the situation brought about by the unexpected passage and immediate 
effectiveness of the amendment to make no objection to bona fide sales or 
purchases for sole purpose of such liquidation until the conclusion of 
business April 30. 


On Mar. 11 it was announced that Mr. Brand had made 
public the following ruling relative to grades deliverable 
under the new cotton contract: 


Referring to grades deliverable under amended sub-division, Sec. 5 of 
Cotton Futures Act, in view of the report of the House Committee on 
Agriculture regarding this matter, information concerning which reached 
this bureau late last week, question has been reconsidered and the following 
conclusion reached: . 

‘"The second paragraph of the amendment setting forth the language of 
the fifth sub-division as amended is the paragraph which Congress intended 
should govern because the committee’s report clearly discloses such inten- 


tion. Accordingly, the deliverable grades will be low middling to middling }- 


far white, good and strict middling yellow tinged with good middling 
yellow stained.” ; 

In his statement of the 6th, which as indicated above, we 
referred to in these columns on the 8th, Mr. Brand had the 
following to say in addition to what we quoted therein: 

There are 10 undeliverable grades under new-style contracts, as follows 
White (1) strict good ordinary, (2) good ordinary, yellow tinged, (3) mid- 
dling, (4 strict low middling, (5) low middling, yellow stained, (6) strict 
middling, (7) middling, blue stained, (8) good middling, (9) strict middling, 
(10) middling. 

Under new-style contracts 10 grades are tenderable, as follows: White 
(1) middling fair, (2) strict good middling, (3) good middling, (4) strict 
middling, (5) middling, (6) strict low middling, (7) low middling, yellow 
tinged, (8) good middling, (9) strict middling, yellow stained, (10) good 
middling. 

A further announcement contained in the statement of the 
6th, said: ‘“With reference to call transactions, an examina- 
tion of the Act fails to disclose any language upon which the 
Government would be warranted in basing the ruling that 
new trades be executed in old style contracts pursuant to 
eall transactions.’”’” On Mar. 8 the Board of Managers of the 
New York Cotton Exchange unanimously adopted a reso- 
lution, the purpose of which, it was said, was to isnure that 
trading in old style contracts be confined to the assignmen* 
of contracts made prior to Mar. 4 1919. This resolution 
stipulated: 

Trading in old style contracts shall be deemed to be only the assignment 
of rights and the assumption of obligations arising therefrom. 

There was also issued to members of the Exchange, it was 
announced on the 11th inst., the following notice by its 
President, Walter L. Johnson: 

There seems to be considerable confusion as to the interpretation of the 
ruling of Mr. Brand and Judge Granam that ‘‘no objection will be made 
to bona fide sales or purchases of old-style contracts for the purpose of 
liquidation provided such liquidation is accomploshed not later than 
May 1.” 

The effect of this ruling is that after May 1 a tax of $10 a bale, as provided 


in the Cotton Futures Act, will be assessed against all sales of old-style 
contracts. 

There is nothing in this ruling to prevent the buyer of old-style contracts 
from keeping the same until maturity and receiving the cotton in fulfillment 
of his contract, nor is there anything to prevent the seller from keeping his 
contract to maturity and delivering cotton in fulfillment thereof. 


According to Charleston advices, dated March 9, appearing 
in the New York ‘‘Commercial”’ of the 10th, J. Skottowe 
Wanamaker, Chairman of the Cotton Association of South 
Carolina, stated on the 8th that the Association had con- 
sulted counsel with respect to old-style contracts on the New 
York Cotton Exchange, and had been advised that such 
contracts could not be canceled or invalidated even if they 
were not liquidated before May 1, the date set by the 
Bureau of Markets. 

A decision handed down at Montgomery, Ala., on March 
18, affecting the Cotton Futures Act of 1916, is referred to 
as follows in the New York “Evening Post” of the 18th: 


A conflict in interpretation of the Cotton Futures Act of 1916 is involved 
in a decision here by Federal District Judge Clayton, holding that the form 
of contract used by the New York and New Orleans Cotton Exchanges is 
valid under the law and that recovery upon such contracts is not precluded. 
An opposite finding was made in 1917 by Federal Judge Youmans at Fort 
Smith, Ark. An appeal was taken from the latter’s ruling and an appeal 
also is planned from Judge Clayton's decision. 








RESOLUTION OF FEDERAL RESERVE BANK OF 
ATLANTA ENDORSING PLANS FOR COTTON 
ACREAGE REDUCTION. 


The movement for the reduction in cotton acreage is 
endorsed in the following resolution adopted on Mar. 14 
by the directors of the Federal Reserve Bank of Atlanta: 


Resolved, That the board of directors of the Federal Reserve Bank of 
Atlanta, having in mind the general welfare of the entire Sixth Federal 
Reserve District and its resultant effect on the whole economic and com- 
mercial structure of the country, the movement looking to a. 


endorse 
reduction of cotton acreage for the year 1919; and, 











That it is the judgment of the board of directors 
of the Federal Reserve Bank of Atlanta, that the planting of acreage thus 
reduced in the production of food and feed crops would prove remunera: 
and beneficial; and, s 

Be it further Resolved, That the Secretary furnish a copy of these resolutions 
to the Federal Reserve banks of Dallas, Kansas City, Richmond and 
St. Louis, and that a copy be furnished the datly press. 








STEEL PRICES AGREED ON AT CONFERENCE OF STEEL 
INTERESTS AND INDUSTRIAL BOARD. 


Conferences of representatives of the steel industry and 
the Industrial Board of the Department of Commerce, held 
in Washington this week, have resulted in an agreement look- 
ing to the stabilization of iron and steel prices for 1919. In 
making known that an agreement had been reached, Judge 
Elbert H. Gary, Chairman of the Board of the United Steel 
Corporation, took occasion to state that there was no present 
intention to make decreases in wages, except at some mills 
working on a sliding scale. His statement follows: 


We have agreed upon prices. We cannot give you a full statement re- 
garding these prices until to morrow, when one will be prepared for the 
press. 

It is expected that prices during 1919 will not be any lower. and our 
present intention is to make no decreases in wages, except, perhaps, at 
some mills, where there is a contract between employers and employees 
providing for a sliding scale. 

The price of iron ore f. 0. b. Lake Erie ports remains unchanged, except 
where a reduction in freight rates would become effective, in which case 
the price of pig iron will be changed accordingly. 

It is announced that basic pig iron has been reduced $4 25 
to $25 75 per gross ton; four inch billets $5 to $38 50 per ton 
and two inch billets $5 to $42 00 per gross ton. The new 
price on merchant bars is reported as $235 per 100 lbs.; 
on plates $2 65 per 100 lbs, and structural steel $2 45 per 
100 Ibs., these quotations representing a drop of $7 per ton. 

The ‘‘Wall Street Journal” last night reported that it was 
stated in steel circles that the price of rails has been fixed 
at $45 a ton for Bessemer and $47 a ton for open-hearth, a 
reduction of $10 a ton in each ease. Steel prices reported 
by “Financial America” last night as having been agreed on 
follow: 


Sheet bar $42 per ton, a reduction of $5; slabs $41, a reduction of $5; 
black sheets No. 28, $4 35 per 100 Ibs., a reduction of $7 per ton; blue 
annealed sheet No. 10 $3 65 per 100 Ibs., a reduction of $7 per ton; gal- 
vanized No. 28, $5 70 per 100 , a reduction of $7 a ton; tin plate $7 per bare 
box, 35c. reduction per box; pipe 344 points off market price; rails, open 
hearth $47, a reduction of $10 per ton; Bessemer rails $45, a reduction of 
$10 per ton; plain wire $3 per 100 Ibs., a reduction of $5 per ton; wire nails 
$3 25 per 100 Ibs., a reduction of $5 per ten; wire rods $52 per ton, a 
reduction of $5 per ton. 


From a Washington dispatch in the “‘Evening Post’ last 
night we take the following: 


Possible anti-trust law obstacles to the Government's price stabilization 
program were the subject of a conference between the Industrial Board 
and Attorney-General Palmer. 

Members of the Board, headed by Chairman George N. Peek, went to 
the Department of Justice to lay before the Attorney-General the agree- 
ment reached last night with the steel trade, under which it is proposed to 
fix a scale of generally reduced steel and iron prices for the year 1919. 

Announcement of the complete scale was held up pending advice from 
Mr. Palmer as to whether the legal branch of the Government looks upon 
the agreement as a violation of the anti-trust laws. 


In its account of Thursday’s conference the New York 
““Times”’ yesterday stated: 


It is understood the Industrial Board is prepared to guarantee that the 
price schedule adopted will be accepted by the five largest Government 
purchasing agents—the War, Navy and Post Office Departments, the 
United States Shipping Board and the Railroad Administration. It is also 
understood that a representative of the Attorney-General’s office followed 
closely all of the negotaitions and that the steel interests received full as- 
surance that the action taken was approved by the Department of Justice, 
thus eliminating any danger of proceedings under the Sherman law. 

The theory on which the price schedule was adopted was that the Govern- 
ment agencies, by making heavy purchases of the industry, would readjust 
and stabilize the market and that other buyers would be forced to make their 
purchases at the same figure. 


The conferences were brought under way on the 19th 
and marked initial steps to bring about a reduction of 
prices and the stabilization of the basic commodities. Fol- 
lowing the first joint conference on Wednesday, the In- 
dustrial Board issued a statement saying: 


After meeting with leaders of the steel and iron trade representing 90% 
of the country’s production, the Industrial Board announced this afternoon 
that satisfactory progress had been made, but that a final decision on a 
lowered scale of prices would not be reached until after full consideration 
of all phases of the subject. 

The question of price was not touched upon at the first conference. 
The entire time was devoted to a discussion of the general situation and the 
necessity for a reduced schedule of steel prices at the present time in order to 
stimulate buying. 

We found the steel men entirely willing to co-operate in making effective 
any program that will hasten the return to normal conditions. It is as yet 
impossible to tell just how long it will take to formulate the new price sched- 
ule. We do not expect, however, that action by the industry and the Board 


will be long delayed. 

Before their departure for Washington the members of 
the committee representing the iron and steel industry held 
@ meeting in this city on Tuesday, the 18th; following that 
meeting it was announced that the original committee of 
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thirteen, to which we referred in our issue of March 8, 
page 935, had been enlarged by the addition of the following 
four members: 

Leonard Peckitt, President of the Empire Iron & Steel Co., Coatesville, 
Pa.; John A. Savage, President of John A. Savage & Co., Duluth; W. W. 
Follansbee, President of the Follansbee Bros. Co., Pittsburgh, and J. V. W. 
Reynders, Chairman of the Association of Steel Makers in Class III, 
New York. 

The following are those originally named as members of 
the committee: 

E. H. Gary, James A. Farrell, Charles M. Schwab, John A. Topping, 
Alva C. Dinkey, L. E. Block, James A. Burden, Eugene G. Grace, C. H. 
McCullough Jr., H. G. Dalton, A. F. Huston, J. A. Campbell and Willis 
L. King. 








HUGE TRADING IN STEEL. 


The action taken in fixing prices was viewed with much 
satisfaction in financial circles and had theeeffect of causing 


a sharp rise in steel shares on the New York Stock Exchange. 
“Financial America” describes the result on the stock market 
as follows: 


Trading in the stock market during the forenoon was reminicsent of 
May 6 1901, when E. D. Norton bought 100,000 shares of Norther Pacific 
for J. P. Morgan & Co. One house this morning, Worden & Co., had a 
single order to buy 100,000 shares of United States Steel common, and in 
addition to this there were numerous buying orders from 5,000 up to 
20,000 shares. Out of the total business in the first hour of around 400,000 
shares, 211,000 were in United States Steel common, and on this enormous 
trading the stock advanced 2% points to 98. [Later there was a further 
rise to 99%.] This was regarded as a response by the entire financial world 
to the action taken yesterday in price fixing at the conference held in 
Washington during the two preceding days. 








TINPLATE WAGES CUT. 


Sharon, Pa., advices in the ‘‘Wall Street Journal’’ of 
the 17th state: 


Employees of the hot mills of American Sheet & Tinplate Co. will have 
their wages reduced 5% effective March 16, according to official notice. 
All plants are included and the cut will affect many thousands. The 
wages are governed by a sliding scale. Employees of the independent mills 
outside of American Sheet & Tinplate Co., working under the scale of the 
Amalgamated Association of Iron, Steel & Tinplate workers, will receive 
a reduction of from 8% to 10% in the same departments. This is the first 
cut made in wages for several years. 








ALIEN PROPERTY CUSTODIAN’S REPORT AS TO TER- 
MINATION OF GERMANY’S CONTROL OF METALS. 


According to the report of the Alien Property Custodian, 
A. Mitchell Palmer, just made public, Germany’s con- 
trol of the zine and lead markets of the world and her large 
interest in other metals has been broken in large part by the 
release of American, Mexican and smelters from the domi- 
nance of German-owned corporations. The report says: 

At the outbreak of the European war the zinc industry of the whole world, 
save only the United States, was completely in the control of the German 
metal triumverate—the Metallgeselischaft, Aron Hirsch & Sohn and Beer, 
Sondheimer & Co. The control of the purchase of ores, principally Aus- 
tralian ores, was exercised by means of joint accounts among the three 
German firms, while the control of the smelters and the zinc spelter which 
they produced was exercised in Germany by the German Zinc Syndicate, 
and in the other European countries by an International Zinc Syndicate. 
But Metallgesellschaft—and its English offshoot, Henry R. Merton & 
Co., Ltd.—Aron Hirsch & Sohn and Beer, Sondheimer & Co., were in abso- 
lute control of all these syndicates. 

When Australia, during the nineties of the last century, came to the fore 
as a large metal-producing country, principally zinc ore, the German metal 
triumverate—Metallgesellschaft, Aron Hirsch & Sohn and Beer, Sondheimer 
& Co.—took hold of the situation and became the dominating influence 
in the purchase of the Australian zinc ores. This took the form not of a 
syndicate but of an arrangement for joint accounts, resulting in the elimi- 
nation of nearly all competition, both in the purchase of raw material and 
in the allocation of the ore among the smelters on the European Continent. 


At the outbreak of the European war, the report said, 
each member of the triumverate had a branch in the United 
States, the American Metal Co., representing the Metall- 
gesellschaft of Frankfurt; L. Vogelstein & Co., representing 
Aron Hirsch & Sohn, and Beer, Sondheimer & Co., repre- 
senting the German syndicate of the same name. An idea 
of their extent may be had from the statement that their 
combined profits in 1916 amounted to $12,000,000, of which 
$7,000,000 was made by the American Metal Co. The 
report also states: 


Germany has never been a great producer of metals. Her production 
of copper is but 3% of the world’s output, against about 60% produced 
by the United States. Her production of refined zinc is about 28% of 
the world’s output, and of lead she produces 16% of the world’s total pro- 
duction. Yet unquestionably Germany has for years controlled the zinc 


000,000 pounds of copper more than she produces, she consumes only 
of the world’s zinc against her own production of 28% of the world’s 
only 20% of the world’s output 
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When the Alien Property Custodian began investigating 
German business in this country under authority of the 
Trading with the Enemy Act, it is stated that he found . 
frequent attempts to transfer stock to supposed Americans - 
in an effort to cireumvent seizure by the Government. The 
efforts were useless, and in the case of Beer, Sondheimer & 
Co. the transfers were declared void and the entire business 
was turned over to the Custodian. As to the disposition of 
the three metal cases, we quote the following from the report: 


The business of Beer, Sondheimer & Co. is in process of liquidation. This 
includes not only the corporation Beer, Sondheimer & Co., Inc., but also 
its subsidiaries, the National Zinc Co., the Norfolk Smelting Co. and the 
Cuba Copper Leasing Co. 

When the Custodian took over the business of Beer, Sondheimer & Co. 
he placed it in control of a board of directors designated by him. Elkan 
and Frohnknecht, maintaining that they owned all the stock of the cor- 
poration, filed a claim therefor, and thereafter brought suits to recover the 
same. These suits, however, have been withdrawn, and the Custodian 
through said board of directors is proceeding to liquidate the company, 
and as soon as the business has been liquidated the corporation itself will 
be dissolved, and Beer, Sondheimer & Co. will entirely have disappeared 
as a factor in the zinc and copper situation both in the purchase and sale 
of ores and in the control of mines and smelters. 

As ia the case of Beer, Sondheimer & Co., when the Custodian took over 
the business of L. Vogelstein & Co. (Inc.), he placed in control thereof a 
board of directors designated by him. Subsequent investigation by the 
Custodian disclosed that Vogelstein, who was a naturalized American 
citizen, had a preponderating interest in the assets of the corporation, 
and inasmuch as it has as yet been impossible to obtain from Aron Hirsch & 
Sohn an accounting so as to determine that concern’s exact interest in the 
assets of L. Vogelstein & Co. (Inc.), an arrangement has been perfected be- 
tween the Custodian and Vogelstein whereby all of the stock of the cor- 
poration has been put into a voting trust for a period of five years, the 
Custodian naming two of the three voting trustees. 

Soon after the Trading with the Enemy Act became a law, the Ameri- 
cans in control of the American Metal Company not only promptly filed 
the report required by the Act and disclosed therein the German ownership 
of about 49% of the stock of the company, but offered to co-operate with 
the Custodian in any direction looking to the elimination of the German 
interests. An investigation of the affairs of the company was courted, 
and at the instance of the War Trade Board, such an investigation was 
made, and subsequently the Alien Property Custodian likewise made 
an investigation of his own. The officers of the company heartily co-oper- 
ated with the Alien Property Custodian, which resulted in the first in- 
stance in the transfer to the Custodian of the stock belonging to the Ger- 
mans. The Custodian was satisfied with the good faith in the manage- 
ment of the corporation, and therefore designated but five out of the fif- 
teen directors of the company. 

By agreement between the Alien Property Custodian and the American 
stockholders, together controlling 53,264 shares (out of 70,000 shares out- 
standing), all of said stock has been placed in a voting trust for a period 
of five years. The Alien Property Custodian is entitled to receive voting 
trust certificates representing the 34,644 shares of stock formerly held by 
enemy aliens. It is his purpose to offer these certificates for sale to the 
American public at public auction. 

To summarize the result of the activities of the Alien Property Custodian 
in so far as they affect German interests and German influences in the 
American metal market, it may be said that finding those interests and in- 
fluences centred in three well defined corporations, American in name 
but all controlled by the German metal triumvirate, the activities of which 
three corporations were not confined solely to the United States but pene- 
trated into Mexico and South America, owning mines, smelters, refineries, 
oil concessions, railways, dealing in every known metal, doing a business 
which annually ran into hundreds of millions of dollars, he has succeeded 
in thoroughly Americanizing two of these concerns and liquidating the 
third, thereby entirely eliminating German influences in our metal markets 
and our metal industry. 








SIX-HOUR DAY AND FIVE-DAY WEEK PROPOSED BY 
MINERS. 


A six-hour work-day, a five-day week, an increase in 
wages of miners, and nationalization of the coal mines of 
the country, recommended on March 18 by Frank J. Hayes, 
President of the United Mine Workers of America at the 
opening session at Indianapolis of the Policy Committee of 
the organization, were concurred in by the sub-committee 
of the General Policy Committee in its report to the latter 
on March 20. It is also stated that it has been recommended 
that the international union officers draft for presentation 
to the miners’ special convention a tentative bill to be pre- 
sented to Congress for mine nationalization. With regard 
to the recommendations of President Hayes, the press dis- 


patches from Indianapolis on March 18 said: 


He also recommended that miners have the t to organize and to 
bargain collectively with the Government in ng wage scales in case 
of nationalization of mines. 

Div from his prepared formal recommendations and remarks 
Pres dent Hayes siad to the conference: 

“It is unfortunate that the press and the public sometimes have mis- 
understood the attitude of the miners and the labor movement in regard to 
im nt matters. What we recommend and what we hope to attain is 
not Bolshevism. We are not Bolsheviks.” 

Mr. Hayes said he recommended the six-hour day and five days a week as 
a@ rem roposition to solve Go pooiine existing situation in the mining 
industry of the country. He called attention to unemployment under the 
present tee wt “< hazards of the ee ies 

su recommendations substan increase 
we ork prices, Mr. Hayes cited the cost 


ork, yardage, and 
ag ele what he said was lack of op for miners to make an 
average wage because of idleness at the mines. 
Reco: ding the nationalization of the mines said: 


and mohiticat t care our great 
sn iene insure in @ SF 
aay necessary to payee eye SY pte ey 3 weed 

With regard to the proposed six hour day the New York 
“Tribune” of the 19th said: 
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John Mitchell, Chairman of the New York State Industrial Commis- 
sion, who from 1898 to 1908 was President of the United Mine Workers of 
America, said yesterday the six-hour day in the mining industry would not 
affect production or inconvenience the public. 

“The bituminous mines are now running only two or three days a week,”’ 
said Mr. Mitchell, ‘‘and there is much unemployment. Under normal con- 
ditions bituminous mines are operated only 200 days a year. Even under 
the six-hour day system there would not be full time work for all the men. 

“Present conditions are the result of the development of too many mines. 
The possible production is so much greater than the possible consumption 
that there is not enough work to go round.”’ 








WEST VIRGINIA MINERS PROTEST AGAINST RED 
FLAG BILL. 


At the opening of the extra session of the West Virginia 


Legislature on March 11 resolutions adopted by Miners’ 
Unions of Districts 17 and 29 threatening armed resist- 
ance against ‘“‘the ruling classes of this State’’ in the 
event of the enforcement of the Red Flag bill were read into 
the Senate Journal. The resolution, it is stated, menaces 
the Governor and Legislature if the bill becomes a law and 
the miners have gone on record as saying they would “not 
hesitate for a moment to take up arms and resist enforce- 


ment of the Red Flag bill.’”” In part the resolution reads: 

In the event that our righteous protestations and our desire for peace, 
order, and harmony as citizens of West Virginia are ignored by the law- 
making powers of West Virginia and that these bills are enacted into law 
and are upheld by the courts of the State. we hereby serve notice on the 
ruliag class of this State that whereas labor, by the might of its arm stands 
fourteen to one, our only means of warfare either offensive or defensive is 
the strike. 

But as a final arbiter of the rights of public assemblage, free speech and a 
free and uncensored press, we will not for a single moment hesitate to meet 
our enemies upon the battlefields, and .there amid the roar of cannon and 
the groans of the dying and the crash of systems purchase again our birth- 
right of blood-bought freedom. 

The anti-red flag bill was passed by the House on Feb. 22 


at the regular session of the Legislature. 








NEW YORK SENATE PASSES ANTI- RED FLAG BILL. 

The Anti-Red Flag bill introduced in thé New York Senate 
by Senator Law of Westchester, making it a misdemeanor 
for any person to display the red flag of anarchy in any public 
assembly, as a symbol of any organization or in furtherance 
of any political, social or economic principle was passed by 
the Senate on March 14 without a dissenting vote. 








RESIGNATION OF W. B. SYMMES JR. AS SOLICITOR 
OF UNITED STATES FUEL ADMINISTRATOR. 


The resignation of William B. Symmes Jr., Solicitor of the 
United States Fuel Administration, was announced on 
March 18. Mr. Symmes, who is a member of the firm of 
Davis, Symmes & Schreier, of New York, will resume the 
practice of law. It is stated that Fuel Administration 
affairs are now 80 nearly closed up that Mr. Garfield decided 
the resignation of Mr. Symmes could be accepted, effective 
March 31. 


BUILDING TRADES WORKERS GET INCREASE IN 
WAGES. 


The widespread strike of carpenters and other building 
trades workers against the Building Trades Employers’ 
Association was finally settled on Mar. 18, when Supreme 
Court Justice Henry Dugro, as umpire, announced an award 
that granted an increase of about $1 a day to all classes of 
labor. Justice Dugro was chosen umpire with the approval 
of the Secretary of War and the National War Labor Board 
when a joint committee representing employers and workmen 
failed to reach an agreement. The award provides that 
carpenters employed at shop work shall receive $5 50 a day 
and those employed outside shall receive $6 a day. After 
July 1 the scale shall be $5 75 for inside work, and $6 25 for 
outside work. In his letter announcing the award ‘Justice 
Dugro said: 

The inception of the controversy between the parties took place in the 
month of the armistice, and it may well be that a demand of that kind for 
$6 50 a day as the rate for 1919 was reasonable, but to-day peace has been 
considered practically an assured fact, and such expectation of great demand 
for carpenters in 1919 as could have been considered reasonable in Nov. 
1918 cannot now be so considered. Government work has, or probably 
will, slacken, and general building operations have not yet been undertaken 
to any great extent. The stage of such operations, in which the services 
of carpenters will be in demand, will not be present in the immediate future. 

With these considerations in mind, and such others as were presented at 
the hearing, I am of the opinion that the rate to be paid should not be fixed 
for the entire period of the remainder of the year, but that a lower rate 
should be fixed for the period preceding July 1, next, than for the six months’ 
period thereafter. 

With regret that I am not free from doubt as to the reasonableness of the 
decision, but in the hope that it may nevertheless be satisfactory, particu- 
larly as the later period is of short duration, and the period wherein a 


proper rate for future observance will be more readily determinable than 
now, I announce this decision. 


The strike began immediately after the signing of the 
armistice in November, and was caused in part by the cessa- 











tion of overtime and Sunday work on Government contract® 
because of which the carpenters had been earning abnor- 
mally high pay. The men demanded an increase in their 
regular wages from $5 50 to $6 50 per day, which was re- 
fused. Strikes were thereupon called on eight rush jobs in 
New York City, including the Pennsylvania and Commodore 
Hotels and the army base in Brooklyn, in violation, it was 
said, of the carpenters’ agreement, which did not expire 
until Dee. 31. Between Dec. 15 and Jan. 7 the international 
officers of the Carpenters’ Union called sympathetic strikes 
on the work of members of the Building Trades Employers’ 
Association located outside of New York City, and finally, 
at the end of January, the bricklayers and hoisting engineers 
ordered sympathetic strikes, also in violation of agreements. 
The employerg thereupon declared a lockout against the 
members of those unions, and the union retaliated by de- 
claring a strike against all work of the Building Trades Em- 
ployers’ Association. At one time the strike threatened to 
become nation-wide and to involve all the building trades. 
But the Federal Government brought its influence to bear 
and arranged a conference at Washington between the leaders 
of the opposing forces. This conference proved fruitless, 
but led to others which eventually brought about a settle- 
ment. 

A feature which complicated the situation was the fact 
that William L. Hutcheson, President of the Brotherhood of 
Carpenters and Joiners, was also a member of the War Labor 
Board, and although Mr. Hutcheson declared he would not 
sit on any case affecting his own union, the employers de- 
clined to join in the necessary joint request for the interven- 
tion of the War Labor Board. ; 

After a series of conferences at New York and Washington, 
an agreement was finally reached on Feb. 24 to submit all 
matters in dispute to a conference committee composed of 
three men selected by the employers and three by the work- 
men. All matters upon which the committee failed to agree 
after three days were to be submitted to Judge Dugro, as 
arbitrator, whose decision has just been rendered. 








PRICE CHANGES IN BUILDING MATERIALS. 


With the formal opening of the 1919 building season 
material price changes were effective on March 17 that will 
give temporary advantage to prospective builders, accord- 
ing to the Dow Service Daily Building Reports. The lat- 
ter’s advices of the 17th also said: 


Quotations effective this morning will show a dollar drop in the price of 
neat wall plaster to $23 30 a ton, delivered in New York, a slight change 
in favor of the builder in small size window glass representing slight shading 
on the part of jobbers desiring to move old stocks, the complete withdrawal 
of listed selling prices of sand, gravel, grit, and possibly crushed stone in 
this market, thereby throwing the market wide open to the best price the 
buyer can get, depending upon quantity and location of job. Hydrated 
lime buyers are being urged to get into the market on the present level due 
to Ohio price fluctuations. Common Hudson brick is face to face with a 
further price advance, not so much because of scarcity of brick in the 
wholesale market here, or up the river, but because of new labor conditions 
that are to be formally presented to the brick manufacturers this week 
by the barge men, and, finally, the statistics covering the Portland cement 
industry of the country, and particularly of zones 1 and 2 supplying this 
district show that there is no surplus cement or cement clinker on hand 
with which to start the present building season. 

Other items showing a temporary turn in favor of the builder are in 
equipment lines, there being frequent declines in iron sash weights and cast 
iron pipe interests are watching the pig iron market for further declines. 
Some drops have been made in insulated wire, some asbestos cement, a 
continuation of drop in rubber covered wire and some adjustment is ex- 
pected in certain steel products used in building equipment. 

Taking the market in its three general phases, basic, supplemental and 
equipment materials, it is significant that practically the only declines are 
in the last two classifications. The drop in delivered price of neat wall 
plaster this week is a dealer cut and was not due to any change in the price 
made by manufacturers. In the basic materials, like clay products, 
calcined materials such as lime, cement, &c., quotations are favorable to 
builders to-day in that the manufacturers of these commodities either 
cannot tell what their costs are going to be this year or their reserves are 
so low as to indicate beyond any question that the present price lists are 
where they are for immediate acceptance. It is certain that the building 
season will close with prices for all basic commodities higher than they are 
now. 

For instance, Portland cement shipments out of zones 1 and 2 in January 
and February almost equal the quantity shipped during 1918. when the 
Government was crowding the mills to produce cement for war require- 
ments. It is in excess of two-thirds of the cement stock movement for the 
same two months in 1917 before the country entered war. For the coun- 
try the shipments in January and February were almost equal that for 1918 
as an average, with certain Middle Western and Central States exceeding 
the demand by 50%, notably in Pennsylvania ard Ohio. Nebraska and 
Oklahoma were among the States that showed declines. The stocks on 
hand are about the same as at this time last year when the mills were 
producing their full war-time quota which simply means there is no surplus. 
With State road work and a domestic building year that is looming into 
unexpected proportions, there is considered to be no chance of price reduc- 
tion on this commodity. All clay products, whether brick or sanitary 
porcelains are being held firmly to present prices. 

The movement for price stabilization in this district will be crystalized 
in northern New Jersey Tuesday, when building manufacturers, dealers, 
lenders and individuals and firms from all counties in that part of the State 
will meet at the City Hall, Paterson, with representatives of the Govern- 
ment to take up the building material price situation and try to mutualize 
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the Federal Government’s efforts to encourage building work of all kintd 
with those of the private bankers and individuals, who want to build as 
once, but who fear either price inflation or price reaction. A call to 500 
building interests in the New York metropolitan district has been sent 
out for this conference. 








DR. TAUSSIG OF TARIFF COMMISSION ON MISSION 
ABROAD TO TAKE PART IN READJUSTMENTS 
OF COMMERCIAL TREATIES. 


It was announced on Mar. 5 that Dr. F. W. Taussig, 
Chairman of the United States Tariff Commission, had been 
directed by President Wilson to proceed to Paris for the 
purpose of taking part in the readjustment of commercial 
treaties and similar problems. Bernard M. Baruch, who 
was Chairman of the War Industries Board, and is now in 
Paris with Chairman McCormick of the War Trade Board, 
is said to have asked that Dr. Taussig be sent to Paris. 
Mr. Taussig was expected to reach Paris simultaneously 
with the President. The Tariff Commission was authorized 
by Congress to investigate the tariff relations between the 
United States and foreign countries, commercial treaties, 
preferential provisions, economic alliances, and the effect 
of export bounties and preferential transportation rates. 
For two years it has studied in detail commercial treaties, 
reciprocity, preferential arrangements, bargaining tariffs, 
and colonial tariff systems. A report covering over 500 
pages on “‘Reciprocity and Commercial Treaties’’ is about to 
be published. This report includes a consideration of all 
the reciprocity experiences of the United States, of the most 
favored-nation clause in commercial treaties, and the bar- 
gaining tariff systems of leading European countries, and 
in preliminary form, together with much information on 
other subjects in the possession of the Tariff Commission, 
has been made available at the Peace Conference. 

Concerning the report a statement issued by the Tariff 
Commission says in part: 

The study of American policy and practice in regard to commercial 
treaties deals mainly with the use of the most favored nation clause. This 
section includes a historical record of American diplomatic and judicial 
practice in regard to the clause, an analysis of the various forms in which 
this clause appears, a comparison of the European and the American 
theory and practice in regard to its use and interpretation and an analysis 
of the relation of most favored nation treaties to the practice of making 
special reciprocity agreements. The recent denunciation by Great Britain, 
France, Italy, and Russia of all of their most favored nation treaties and 
their reported intention to abandon the historical European practice in 
regard to the interpretation of the most favored nation clause makes this 
study of immediate interest. 

The Commission introduces the report with a statement of its recom- 
mendation with regard to the policy now desirable for the United States. 
The arguments for and against the practice of making special reciprocity 
arrangements are summarized, and the recommendation is made that the 
United States follow the policy of equality of treatment in its commercial 
and tariff policy. ‘‘Equality of treatment,”’ the Commission says, ‘‘should 
mean that the United States treat all countries on the same terms, and in 
turn require equal treatment from every other country. . Each 
country—the United States as well as others—should be left free to enact 
such measures as it deems expedient for its own welfare. But the measures 
adopted, whatever they be, should be carried out with the same terms and 
the same treatment for all nations."’ In order to prevent unequal treat- 
ment of American commerce by foreign countries the Tariff Commission 
recommends the enactment by Congress of penalty duties to be imposed 


at the discretion of the President on the products of countries which dis- 
criminate against the United States. 








MAXIMUM PRICES FOR HARD AND SALMON BRICKS 
PURCHASED FOR GOVERNMENT. 


At a meeting of the Price Fixing Committee, held on 
Feb. 27, the following maximum prices were fixed to cover 
Government purchases of brick made at tentative prices— 
the prices named are per thousand f. o. b. trucks or cars at 
plant; an additional charge of $2 per thousand to be allowed 
where brick must be trucked or loaded on cars at nearest 
railroad siding outside plant; the prices are based upon not 
less than 75% hard-burned brick nor more than 25% light- 
burned or salmon brick: 


District No. 1.—New England States and New York State north of Albany 
and east of Mechanicsville: 


Sask RE. 66 GUN. 6.5 ssn Hiner hhbsondddetdnedindnnstbmts 
Except Duffney Brick Co., Mechanicsville, N. Y.: 


Fe ii iinet tite stated nes clnsig Ak hehe aval eta eg 10 50 
District No. 3.—State of New Jersey north of Trenton: 
ee i i 5 oa ciiad diitinahie benign hain ain edo 16 50 
Ce I og i citi, Bhi i ele wd tein ac ieee tn leh 14 50 
Long Island, N. Y.: 
I WRI Is dikin dilmin oi taking ainttyminie amin wl delasnawehe 13 50 
Riese Wane of GRIME 5 oink bin wie dntescnsa dos sdhdenghGnane 11 50 


District No. 5.—States of Virginia and North Carolina east of Asheville: 


Hard. Salmon. 
Adams-Payne & Gleaves, Roanoke, Va_-__-.-..------- $12 00 $10 00 
Asheville Brick & Tile Co., Fletchers, N. C__-..--.---- 12 50 15 00 
Yadkin Brick Yard, New London, N.C_-__._-.-.------- 12 50 10 50 
Adams Bros., Payne Co., Lynchburg, Va-_---.------- 15 00 13 00 
Nansemond Brick Corp., Norfolk, Va.-------------- 16 00 14 00 
Cherokee Brick Co., Raleigh, N. C...--------------- 11 00 9 09 
Fulton Brick Works, Richmond, Va_-_---.--.--.-.------ 14 50 12 50 
Lewis Larson, Suffolk, Va. (Soroco Brick Co.)-------- 15 00 13 00 


——s 


District No. 6.—States of Tennessee, North Carolina, west of and includin 
Asheville, South Carolina, Georgia, Florida and Alabama: 


Hard. Salmon- 
W.G. Bush & Co., Nashville, Tenn 
Dolores Brick Co., Molino, Fla_______.........__._. 
Shepherds Bros., Columbus, Ga______.._____._____. 
Bickerstaff Brick Co., Columbus, Ga________________ 
Georgia-Carolina Brick Co., Augusta, Ga 
Geo. ©. Berry, Colutubus; Gai. oo 22 ob ee 
Pee Dee Brick & Tile Co., Marion, 8S. C 
Standard Brick Co., Macon, Ga 
Bibb Brick Co., Macon, Ga 


_ 
_ 


or or oo oo RS RR 
SSSSSSsssss 


DOOD MOSOSSSOCOMON 
SSSSSSSSSSSSSESE 


District No. 8.—State of Pennsylvania, west of Harrisburg (includ- 
ing Metropolitan Brick Co., Canton, Ohio): 


Mii abun heontridlavens seghenlmbncokaoduniowha 16 00 
Except Yingling-Martin Brick Co., Pittsburgh, Pa. 
Mord DOW 6 tii ci ek okaeh eackakdbaan 18 42 
District No. 9.—States of Ohio, Michigan, West Virginia and East- 
ern Kentucky: 
SeeeG WTS Fs bs 6 hk hans Ske wade Wek wee seees aes ew 16 00 
Rigs Wane: OF BOO a. ink 6 ches dade hak enti wanestake 14 00 
Except Geo. H. Clippert & Son Brick Co., Detroit, Mich. 
See se inka i tink wees dae Chand 14 50 
Eis Dees OF OENIOE i. Sb oc ei a 12 50 
District No. 10.—States of Illinois, Indiana, Western Kentucky, and 
Southern Wisconsin, including Madison: 
SINE. 2. sicoesneiasts nx Se pict ng oe cian agin ph a sacied Mace oe ca 15 50 
Légtt burned oF salmMeO. o6.oo eo ccc cancun cewbvecnn écusaw 13 50 
District No. 12.—-States of Mississippi, Louisiana, Arkansas, Kansas, 
and Texas, except El Paso County: 
Choctaw Brick & Gas Co., Mansfield, Ark— 
WR: DR a cea idkihstin canada Ghdiehawe abate ht 15 00 
RAs: DUT OF DA i's in on ds ccomerecccndusewscesidue 13 00 
Coffeyville Vitrified Brick & Tile Co., Coffeyville, Kans.— 
ITE: I ne a ae ee 12 00 
ASI Dee: OP CRIN 6 on. 5 io wth tind buchen seneenseuuee 10 00 
District No. 14.—States of California, Nevada, Arizona, New 
Mexico, and El Paso County, Tex.: 
SOONG WORN a oa a ees eae ks cee Sh aneeaces hue en 14 00 
Shas teermed-or walinets iis hk ak hin oe ck ae 12 00 
District No. 16.—States of Missouri, lowa, Nebraska and Oklahoma: 
BEee WU ee es as op ee bawecbelbaukcne 16 50 
Eight burned or ehlehomn oo ce ee cee ei 14 50 
District No. 18.—Chicago district: 
ne WE 0 ssn ee as Seat a enh cde Bdauwnd ee 11 00 
Tight burndll of walheee. ..o6on bot sec kp aseckenen candace 9 00 
msn Tinh Weiner. oo SS ees rss cease Ce sac ati dcaustdvse 14 50 


At a meeting of the Price Fixing Committee on Feb. 26, 
the following maximum prices were fixed to cover Govern- 
ment purchases of gypsum wall board and gypsum plaster 
board made at the tentative prices, the prices to be f. o. b. 
cars at the plants of the companies named per 1,000 square 
feet: 


GypsumWall Board, % inch thick, 32 and 48 inches wide, of varying lengths 


Per M. 
Sq. Ft. 
Bestwall Manufacturing Co., Chicago, Ill__.....---.----------- $22 00 
Buttonlath Manufacturing Co., Los Angeles, Cal__.....-------- 23 00 
Schumacher Wall Board Co., Los Angeles, Cal_._._.....--------- 23 00 
United States Gypsum Co., Chicago, Ill_........-------------- 22 00 


Gypsum Plaster Board, % inch thick, 3 and 36 inches wide, of varying lengths 


The American Cement Plaster Co., Chicago, Ill_....-.-.------- 18 50 
i... Date Co., Beeston, We Foe case cee ack cca 21 00 
Hercules Plaster Board Co., Hampton, Va._....-..-.----------- 28 00 
Kelley Plaster & Plaster Board Co., New York, N. Y_.---------- 21 00 
5. Bi Kine BS Oo., Mow Take, Wi Wisi -cdbisodsdcensacctcsns 20 00 
The New Jersey Adamant Manufacturing Co., East Newark, N. J. 21 50 
Plymouth Gypsum Co., Fort Dodge, Iowa_...-.-.-.-.--------- 23 00 
M. A. Reeb Corporation, Buffalo, N. Y....-...-.---.--------- 19 00 
Rock Plaster Manufacturing Co., New York, N. Y_..-..--------- 22 00 
United States Gypsum Co., Chicago, Ill_..........------------- 18 00 


It was also announced that the price for 5-16-inch wall 
board and plaster board had been fixed at $1 per 1,000 square 
feet less than the price for %-inch wall board and plaster 
board. 








DISPOSAL OF SURPLUS ACID STOCKS HELD BY 
GOVERN MENT. 


According to an announcement made by the War Depart- 
ment through the Office of the Director of Sales; surplus 
stocks of acids owned by the War Department are to be dis- 
posed of in co-operation with the acid committee and in 
such a way as not to affect the market. The announcement 


made public March 14 says: 

This policy was agreed upon at a meeting held in the Office of the Director 
of Sales by representatives of the War and Navy Departments and the 
Chemical Alliance. 

Figures presented by the sales office showed that the approximate quan- 
tities of surplus acids held by the War Department are as folllows: 

Sulphuric acid, 4,400 tons; oleum, 300 tons; nitric acid, 1,000 tons; 
mixed acid, 2,600 tons; spent acid, 700 tons. © 

The Navy Department reported that it had no surplus acids for sale other 
than those contained in its recent advertisement on which bids have already 
been received. ‘The entire amounts in the hands ef the Governmeat are 
very small, compared with the total production and consumption of the 
country. 





Those present at the meeting were: E. OC. Morse, Assistant Director of 
Sales; Capt. A. L. Mercer, Chief, Raw Materials Section, Office of Director 
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of Sales; Capt. M. J. Connolly, Office of Director of Sales; Lieut. Col. 
B. C. Goss, Chemical Warfare Service; Lieut. E. R. Moody, Ordnance 
Department; Lieut. C. C. Peterson, Navy Department; Lieut. Ray P. 
Dunning, Navy Department; Charles Barban, New York District, Ord- 
nance Salvage Board, representing the Government, and Horace Bowker, 
President of the Chemical Alliance (Inc.); W. D. Huntington, Chairman, 
Committee on Acids, Chemical Alliance (Inc.), and the full membership 
of the Committee on Acids, Chemical Alliance (Inc.). 








FINAL REPORT OF EXPORTS CONTROL COM MITTEE— 
CONTINUANCE OF PERMIT SYSTEM. y 


The final report of the Exports Control Committee which 
was disbanded at its own suggestion on March 1 (as announ- 
ced in these columns Feb. 15, page 640), was made public 
by the U. S. Railroad Administration on March 11. The 
committee was established on June 11 1918 for war purposes 
to control the flow of export traffic. The report, which was 
for the week ended Feb. 28, shows that in the South Atlantic 
and Gulf districts the permit control on all bulk grain, both 
export and domestic, and all sacked grain for export destined 
to or via the Gulf port elevators, has been removed. The 
Railroad Administration in its announcement regarding the 
report, also says: 

In the future carriers will not require permits for grain moving to or via 
any of the Gulf ports. 

The embargo restrictions calling for permit system on iron and steel 
articles when destined to South America, Central America, Mexico, Cuba 
and the West Indies, bave also been withdrawn, so that the only movement 
subject to permit control will be on iron and steel articles moving overseas. 

The report shows that there are 28,000,000 bushels of grain at Buffalo 
afloat for the Food Administration and Wheat Export Co., in addition to 
the grain in elevators. Applications will shortly be presented covering a 
movement of approximately 6,000,000 bushels of grain a Week via North 
Atlantic ports, divided according to conditions at the ports, ample shipping 
program being available to promptly take care of grain on arrival. 

As to Gulf ports, the stock of grain at New Orleans is 4,345,000 bushels, 
with only one ship in port and six overdue with total grain allocations of 
936,000 bushels. 

In part the report says: 

Owing to the Exports Control Committee going out of existence effective 
March 1 1919, this report will be the final one of the committee. 

The situation bas been given from week to week showing the fluctuations 
in accumulations at the various ports and pointing out conditions from 
time to time as the reports have been made. 

The total number of cars on hand at North Atlantic ports as of the 25th 
instant was 34,548, while for Feb. 18 there were 32,767, showing an accumu- 
lation of 1,781 cars during the week at North Atlantic ports, in addition 
to the 1,331 cars of the previous week. 

As of the 25th instant, reports indicate at North Atlantic ports 10,823 
cars of food for export on band, exclusive of bulk grain. This is 1,183 cars 
more than last week. 

The Food Administration has issued a notice to the effect that all appli- 
cations for railroad shipping permits for the movement of sales of coarse 
grain to neutral countries must represent a bona fide sale; must show 
steamer name, steamship line, and prospective date of sailing (this informa- 
tion to be inserted by the interested steamship company). Further, in 
no case will a permit be granted unless sailing date can be assured within 
a reasonable time from date of application. In line with the foregoing, 
applications have been received from the Food Administration covering 
150,000 buskels of rye for export via Baltimore to a neutral country. 

Of the grain at Buffalo, approximately 8,000,000 bushels of oats are for 
account of the Wheat Export Co. Of this amount 1,500,000 busleis are 
afloat, and as the contract of the Wheat Export Co. calls for return of boats 
to the owners by April 1, in order to engage in the coal and ore trace on the 
Lakes, the Wheat &.xport Co. advises it will be their intention to apply 
for permits through the Food Administration for approximately 500,000 
bushels of oats per week. 

Cable advices received by the Wheat Export Co. authorize them to 
increase loading of flour and wheat to the United Kingdom ports, and 
ocean programs are being arranged accordingly. 

. The grain situation indicates that at North Atlantic ports, with a total of 

23,025,000 bushels working capacity, there are 22,449,000 bushels of grain 
in the elevators and held in cars for unloading. While there has been 
received in the elevators 4,105,000 bushels, there has only been cleared 
during the week 2,765,000 bushels, or approximately 68% cleared of 
receipts. 

Applications are continuing to come in from the trade for storage space 
in carriers’ facilities ut the ports for export cottonseed cake for an indefinite 
period, but under existing conditions it is found necessary to require the 
exporters to make cefinite ocean engagements, furnis:ing the name of the 
vessel and due date at the port at which the cake is to be handled before 
allowing them to make shipments from the mill. Fifteen days in advance 
of expected arrival is allowed for assembling, assorting and sacking the 
Cargoes on specified port terminal, which plan has enabled them to do con- 
siderable business, particularly through the ports of New Orleans and 
Savannah.’ é 

As the result of requests of the Dallas Cotton Exchange arfd on the 
recommendation of the regional traffic assistant of the Southwestern Ke- 
gion, the Southern Export Committee will delegate a representative at 
Dallas, Tex., to handle through export bill of lading authorities with car- 
riers for the convenience of the Dallas cotton shippers. The arrangement 
at Dallas is simiiar to that at Memphis, at which point a representative 
was delegated to handle bill of lading authorities effective Jan. 28 1919. 

A conference was held in New York on Friday, the 21st, with exporters 
and ocean representatives of the Pacific Coast steamship lines. ‘Two sub- 
jects were considered: First, the discontinuance of the permit system at all 
Ports; second, the readjustment of transcontinental export rates from Pitts- 
burgh and other territories to Pacific Coast ports to meet competition 
through Atlantic ports to the Orient. 

It was clearly shown by Railroad Administration representatives that 
the continuation of the permit system was absolutely essential to the proper 
regulation of the export movement,and that this regulation was to the 
interest of the exporters and steamship lines, as well as the railroads. 

The Chicago and New York representatives of the Pacific Coast com- 
mittees will be given some additional latitude in the matter of permits 
that wil. prove helpful. No action, however, was considered necessary 
in regard to transcontinental export rates at this time. a ~- 





~ | 


SECRETARY LANE TO CONTINUE EFFORTS FOR 
SOLDIER-SETTLEMENT LEGISLATION. 

Although Congress adjourned without bringing to a vote 
the proposed legislation which, if enacted into law, would 
have made it possible for the Department of the Interior 
to begin work immediately on the construction of soldier- 
settlements and provide work and homes for thousands of 
our returned soldiers, sailors,and marines on reclaimed land, 
the fact that the bill was favorably reported in both the 
House and Senate, and the nation-wide approval of the plan 
as evidenced by the hundreds of letters of endorsement 
reeeived daily at the Department, have led Franklin K. 
Lane, Secretary of the Interior, to take the stand that 
there is every reason to believe that a similar bill will be 
favorably considered at the coming special session of Con- 
gress. He is accordingly continuing the preliminary work 
of investigation as far as the limited funds at his disposal 
will permit, and is also endeavoring to ascertain for the 
information of Congress the attitude toward the plan of as 
many men in the service as he is able to reach through the 
distribution of questionnaires at the various camps and 
naval stations throughout the country. 

Every consideration of the bill calling for an appropriation 
of $100,000,000 for the reclamation and occupation of 
215,000,000 acres of tillable soil in this country by returned 
soldiers was asked by Secretary Lane at a meeting of Con- 
gress held in the House Chamber on Jan. 10. The develop- 
ment of arid swamps and cut-over lands to provide farms for 
returning soldiers is described as one of the big reconstruction 
problems by Secretary Lane. In pointing this out in his an- 
nual report, made public on Dec. 11, Secretary Lane noted 
that of immediate importance is the proposal that the Gov- 
ernment systematically go about the task of providing work 
for soldiers on existing irrigating projects in the West. By 
systematic Government development of idle lands,” said 
Mr. Lane, “there will be provided immediate jobs for these 
men, labor markets will be protected against possible 
collapse by being swamped with a surplus of labor, re- 
established industries will be supplied with an immediate 
demand for their products, the movement of population to 
cities will be checked, many ‘“‘best proven Americans” will 
be affixed permanently to agricultural occupations, and 
great areas of land now neglected and valueless will be 
brought into use.”” Mr. Lane also said: 

As an immediate program we should first offer an opportunity upon 
our present irrigation projects for all who wish work at clearing and 
leveling the land not now cultivated but for which water is available or to 
which water can be brought under the present irrigation system, and that 
such tracts shall be developed under an appropriate land-settlement plan. 
This we can do at once and meet whatever labor problem may be im- 
mediate. 

As a second step I would urge an appropriation for one or more of the 
largest irrigation schemes for which surveys are in an advanced state. 
Concurrently, it would seem to me wise to undertake tne draining of the 
most promising projects—Government-owned land preferred, but, if 
privately owned, the land to be bought at an appraisement made by the 
Farm Loan Board and subject to the approval of the Department of 
Agriculture. 

There is an alternative method of dealing with private lands, which 
already has the approval of Congress, being incorporated in the reclamation 
Act. Under this a private owner agrees to sell his land to whoever gets 
the water right at an appraised price as a condition precedent to our under- 
taking the construction of irrigation work. Under such a plan there would 
be no difficulty whatever in securing control of any sized bodies of cutover 
or swamp lands that migat be desired; the Government would not buy the 
land, but the owner would look to the new settler for the price, and take 
it on such terms as the Government itself would exact for its own expendi- 
ture upon the lands. Supplementing this, there should be an opportunity 
given for the co-operation of all the States upon limited tracts which would 
be dealt with under State control and subject to the closest Federal super- 
vision. 

Secretary Lane announces that he is in thorough accord 
with Congressman Taylor of Colorado, the author of the 
bill introduced at the last session of Congress for putting 
the soldier-settlement plan into effect, who said: 


I can only say to the House and to the country, and to the many 
thousands of our splendid boys who will be sorely disappointed by this 
failure of the House to pass this bill or Act upon this subject, that I will 
reintroduce the bill on the opening day of the next session of Congress 
and pusa the measure with all the energy I possess, and I sincerely hope 
and believe that it will be speedily enacted into law. And I also hope that 
instead of the appropriation being for $100,000,000, it may be five times 
that amount; because even then we will not. in proportion to our wealth 
and resources, be doing nearly as much for-our returning soldiers as is being 
done by Canada, Australia, and all other English-speaking countries. I 
am not oly confident that this measure will be adopted, but I firmly 
believe it will go down in history as one of the great constructive policies 
of our country. 

According to a statement issued at Secretary Lane’s office 
March 13 many of the State Legislatures have not met re- 
cently, but a large number of the States have already taken 
action by appropriate legislation or by the appointment of 
committees to co-operate with the Federal Government in 
connection with the soldier-settlement plan of the Depart- 


ment. The action so far reported to the Department is 
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summarized in the Secretary’s statement, but we have not 


room to reproduce it here. 

As pertinent to the request for the Congressional appropri- 
ation of $100,000,000, the Department of the Interior on 
Feb. 26 made public the following prediction and answer: 

Secretary Wilson of the Department of Labor, says: 

““The present period of readjustment is the critical time. If we can pass 
through it safely, we have before us from eight to ten years of industrial 
activity equal to any wave of prosperity we even have had. But if there is 
any serious unemployment, there will be a period of industrial unrest which 
may lead us to a repetition of the French or the Russian Revolution.” 

Secretary Lane, of the Department of the Interior, says: 

“If Congress will appropriate the relatively small sum which I have asked 
for the construction of soldier-settlements in every State in the Union 
I can offer jobs almost immediately to 100,000 of our returned fighting men, 
thus helping to stem the tide of industrial unrest predicted by Secretary 
Wilson; provide farm homes for 25,000 of these men, thus mitigating the 
evils of tenantry; and bring into cultivation 1,500,000 acres of at present 
unproductive land. tnus helping to make up the deficiency in the rate of 
growth of cultivated land as compared with the rate of growth of our 
Population. There can be no surer insurance for the nation than to put 
its men upon the soil. 


As long ago as last May, Secretary Lane, in furtherance 
of his belief that some thought should be given to the pre- 
paration of plans for providing opportunity for our soldiers 
returning from the war addressed a letter to President 
Wilson proposing their establishment on farm homes on 
public lands, and urging an appropriation for a commission 
to study the problem. 


NATIONAL FOREIGN TRADE CONVENTION IN 
CHICAGO NEXT MONTH. 


The sixth National Foreign Trade Convention, to be held 
in Chicago on April 24, 25 and 26, promises to be the most 
interesting as well as the most important of all the series 
of conventions which the National Foreign Trade Council 
has held. Foreign Trade Essential to American Industry 
will be the theme of the convention. It is expected that the 
first session of the convention will discuss broadly the need 
of maintaining our foreign trade from the point of view of our 
increased industrial productive capacity; of our increased 
capacity for investment, both abroad and at home; the im- 
portance of maintaining full and adequately paid employment 
of labor, and from the point of view of our national fiscal 
policy. One general session will be devoted wholly to the 
subject of the American Merchant Marine, with discussion 
of American shipbuilding, of the operation of ships from the 
point of view of the provision of cargo, the establishment of 
trade routes and organization of concentration centres abroad 
for return cargoes; the operation of the American navigation 
system in comparison with the navigation systems of other 
maritime nations; and finally, a discussion of American 
national maritime policy. Another general session will be 
devoted to the broad consideration of general foreign trade 
problems. 

There will be several group sessions, probably eight in 
number, for the intensive consideration of the means and 
methods that may best be employed to insure the imperative 
expansion of our foreign trade. It is in these group sessions 
that the answer to the question “‘how”’ will be made. 

In his formal eall for the convention, James A. Farrell, 
Chairman of the National Foreign Trade Council, said in 


part: ; 
The abrupt termination of the war in Europe has brought the United 
States suddenly face to face with certain questions of grave concern to 
American foreign trade and industry. 

Now, as never before, the United States must rely upon foreign trade to 
make certain the full employment of labor and to provicde investment for 
capital; to stabilize industry and prevent disturbance of domestic con- 
ditions; to insure the permanent retention and operation of our new mer- 
chant vessels under the American flag; to maintain prosperity among 
American producers and to forestall any retrogression from the high stand- 
ards that have been achieved. 

To give constructive consideration to the needs of American foreign 
trade enterprise in this emergency; to assist in devising means and methods 
that will enable our: overseas commerce effectively to meet the conditions 
which it faces, and to arouse American manufacturers, farmers, merchants, 
laborers, bankers, educators, railway and steamship men—all the factors 
of foreign trade in all sections of the country—to the imperative necessity 
of bending their energies to the prompt solution of these problems, the 
National Foreign Trade Council hereby calls the Sixth National Foreign 
Trade Convention to meet at the Congress Hotel, Chicago, on Thursday, 
Friday and Saturday, April 24, 25, and 26, 1919. 

The Chicago Executive Committee is in charge of all local 
arrangements. It is composed of the following: John J. 
Arnold, Chairman, Vice-President First National Bank; 
Charles A. Munroe, Vice-Chairman, Chicago Industrial 
Club; M. A. Graettinger, Secretary, Illinois Bankers Associa- 
tion; John R. Washburn, Treasurer and Chairman of Finance 
Committee, Continental & Commercial National Bank; 
Harry H. Merrick, Chairman of Hotel Committee President 
Chicago Association of Commerce; George R. Meyercord, 
Chairman of Publicity Committee, Illinois Manufacturers 
Association; H. G. P. Deans, Chairman of Entertainment 


Committee, Vice-President Merchants Loan & Trust Co. 








SUPREME COURT UPHOLDS CONVICTION OF DEBS. 
UNDER ESPIONAGE ACT. 


The convictions of Eugene V. Debs, the Socialist leader,. 
and Jacob Frohwerk, editor of the Missouri “‘Staats-Zeitung”’ 
of Kansas City, Mo., under the Espionage Act were upheld 
by the U. 8. Supreme Court on March 10. Both men were 
sentenced by the lower courts to ten years’ imprisonment. 
While not passing directly upon the constitutionality of the 
Act, the Court, in effect, did. declare valid the so-called 
enlistment section, and reaffirmed its opinion that the 
Espionage Law is not an interference with the constitutional 
right of free speech. Debs was convicted on three counts, 
but the Court passed directly on only one of these, that 
charging him with obstructing recruiting and enlistment 
through statements made in a speech at Canton, Ohio, last 
June. Frohwerk’s conviction resulted from articles written 
by him and published in the Missouri ‘Staats-Zeitung,” 
criticising United States’ participation in the war. A num- 
ber of other espionage cases are now before the Court, and 
about 75 cases involving charges similar to those against 
Debs are pending in’ Appellate Courts over the country. 

In affirming Debs’s conviction, Justice Holmes reviewed 
the case in detail and held, in effect, that Debs had been 
guilty of willful attempt to obstruct recruiting, and that the 
jury had been properly’ instructed by the lower court. 
Regarding the Frohwerk case, Justice Holmes declared that 
the first amendment to the Constitution, while prohibiting 
legislation against free speech as such, was obviously not 
intended to give immunity for every possible use of language. 

The indictment on which Debs was convicted charged him 
with attempting to incite “insubordination, disloyalty, 
mutiny and refusal of duty in the military and naval forces,” 
attempting to obstruct recruiting and enlistments and 
with uttering and publishing language intended to provoke 
and encourage resistance to the United States as well as to 
promote the enemy’s cause. When placed on trial, Debs 
called no witnesses in defense and made the only argument 
n his own behalf. He made no attempt to deny the allega- 
tions of the Government’s attorneys, admitted his opposition 
to the war, and urged as his only defense the constitutional 
guaranty of free speech. The press accounts from Wash- 
ington give the following summary of Justice Holmes’s 
opinion: 

Justice Holmes, delivering the opinion, reviewed the statements made 
by Debs in his Canton speech virtually in detail, and also the charge that 
had been made by the lower court to the jury. 

*‘Without going into further particulars,’ Justice Holmes said, ‘“‘we 
are of opinion that the verdict on the fourth count, for obstructing and 
attempting to obstruct the recruiting service of the United States, must 
be sustained. Therefore it is less inportant to consider whether that 
upon the third count, for causing and attempting to cause insubordina- 
tion, &c., in the military and naval forces is equally impregnable. The 
jury was instructed that for the purpose of the statute the persons desig- 
nated by the Act of May 18 1917 (Selective Service Act, registered and 
enrolled under it, and thus subject to be called into the active service, 
were a part of the military forces of the United States. The Government 
presents a strong argument from the history of the statutes that the in- 
struction was correct and in accordance with established legislative usage. 
We see no sufficient reason for differing from the conclusion, but think 
it unnecessary to discuss the question in detail.” 

The main theme of the Debs speech, Justice Holmes said, was ‘‘Social- 
ism, its growth and a prophecy of its ultimate success.” 

‘‘With that,’’ he continued, ‘‘we have nothing to do, but if a part of 
the manifest intent of the more general utterances was to encourage those 
present to obstruct the recruiting service, and if, in passages, such en- 
couragement was directly given, the immunity of the general theme may 
not be enough to protect the speech.”’ 

Referring to statements made by Debs while addressing the jury, in 
which he said: “I have been accused of obstructing the war. I admit it. 
Gentlemen, I abhor war. I would oppose the war if I stood alone,” 
Justice Holmes said: - . 

“The statement was not necessary to warrant the jury in finding that 
one purpose of the speech, whether incidental or not does not matter, was 
to oppose not only war in general, but this war, and that the opposition 
was so expressed that its natural and intended effect would be to obstruct 
recruiting. If that was intended and if, in all these circumstances, that 
would be its probable effect, it would not be protected by reason of its 
being part of a general program and expressions of a general and conscien- 
tious belief.’’ 

In deciding the Frohwerk case, Justice Holmes only made a brief state- 
ment, in which he announced that the lower court’s sentence was upheld. 
Later he filed a written opinion, which was concurred in by all the members 
of the Court. 

Regarding the contention made by Frohwerk that the Espionage Act 
interfered with the right of free speech, the opinion said that the first 
amendment to the Constitution, while prohibiting legislation against free 
speech as such, obviously was not intended to give immunity for every 
possible use of language. 

“We venture to believe,”’ the opinion said, “that neither Hamilton, 
Madison nor any other competent person, then or later, ever supposed that 
to make criminal the counseling of a murder, within the jurisdiction of 
Congress, would be an unconstitutional interference with free speech. 
Whatever might be thought of the other counts of the indictment if it 
were before us, we have decided, in Schenck vs. the United States, that a 
person may be convicted of a conspiracy to obstruct recruiting by words 
of persuasion.”’ é 


Debs, four times a candidate for the Presidency of th 





United States, began life as a locomotive fireman on the 
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Terre Haute & Indianapolis Railroad. He was born in 
Terre Haute, Ind., 64 years ago. For years he was promi- 
nent in the firemen’s brotherhood, playing an active part 
in several big strikes. In 1885, he was a member of the 
Indiana Legislature. In 1900, he ran for President on the 
Social Democratic ticket, and he was the candiate of the 
Socialist party in 1904, 1908 and 1912. 

An indication of the defiant attitude of Debs’s followers 
was furnished on Mar. 14, when, at a crowded meeting in 
Cleveland, addressed by John Reed, the Socialist writer, 
practically the entire audience, according to the newspaper 
accounts, stood with upraised hands and swore that “either 
‘Gene Debs would get out of jail or we would all get in.” 





PLANS FOR MEETING FINANCIAL REQUIREMENTS 
OF RAILROADS. 


An arrangement designed to enable the Railroad Admin- 
istration to meet current cash requirements, but not to 
discharge obligations already incurred with railroad com- 
panies, was announced on the 18th inst. when it was stated 
that a loan of $50,000,000 had been obtained from the War 
Finance Corporation. Director-General Hines issued the 
following statement relating to the loan: 


Walker D. Hines, Director-General of Railroads, to-day announced that 
the Railroad Administration had obtained “a loan of $50,000,000 from the 
War Finance Corporation, the Railroad Administration having given its 
note to the War Finance Corporation promising to repay the $50,000,000 
with interest at 6% on or before July 15. 

The note is secured by an assignment of the Director-General’s interest 
in notes heretofore purchased by him, which assignment has been accepted 
by the Secretary of the Treasury. ‘These notes were themselves secured 
by adequate collateral consisting of railroad securities. 

The $50,000,000 thus secured from the War Finance Corporation by the 
Railroad Administration is to be used by the Railroad Administration to 
meet the current cash requirements of the Railroad Administration and 
of the Federal Treasurers and will not be available for payments on ac- 
count of compensation due railroad corporations or payments for equip- 
ment purchased by the Railroad Administration. Means of meeting these 
obligations are still under consideration and an announcement regarding 
them will be made within the next few days. 


In addition to the announcement of the $50,000,000 ad- 
vanced by the War Finance Corporation, it was also made 
known on the 18th that the latter had approved an appli- 
cation from the Central of Georgia RR. for an advance of 
$1,121,000. These loans, it was said, were in addition to the 
$70,000,000 aggregate advances previously made to indi- 
vidual railroad companies. It was pointed out that on 
the 19th that other loans would be made by the War Finance 
Corporation to individual railroads, but that the $50,000,000 
was the only direct loan possible to the Railroad Adminis- 
tration, since the War Finance Corporation Act limits to 
this amount advances to any single business interest. It 
was furthermore explained by Director-General Hines that 
the loan made by the Corporation to the Railroad Adminis- 
tration does not eliminate the need for future appropriations 
nor change the Railroad Administration’s program for financ- 
ing purchases of equipment by use of trade acceptances. 
Neither does it modify, it was stated, the proposed plan of 
giving certificates of indebtedness to railroad corporations 
for past debts. Following a conference with railroad execu- 
tives on March 20 a statement was issued by Director-Gen- 
eral Hines announcing that dividend payments, interest, 
&c., of approximately $70,000,000, due April 1, would be 
met by the issuance of certificates of indebtedness. We 
quote his announcement herewith: 


_ Walker D. Hines, Director-General of Railroads, met to day again in 
conference with railroad executives and at the conclusion of the meeting 
he stated that the Railroad Administration was in a position to advise 
definitely its policy with reference to the Aprtl 1 requirements of the ccr- 
corporations, for interest, dividends, and other corporate needs. 

The plan announced by the Director-General is that the Railroad Ad- 
ministration will issue its certificates of indebtedness to the railroad cor- 
porations for amounts due on account of renewal and other transactions 
arising out of Federal control. It is estimated that the amount of the 
April 1 requirements will be approximately $70,000,000. The War Finance 
Corporation announces that it is prepared to receive applications from the 
railroads for advances for their April 1 requirements on the security of 
certificates of indebtedness issued by the Director-General. 

Consideration is still being given by the Director-General as to the 
method to be adopted for meeting obligations due from the Railroad Ad- 
ministration to equipment companies. An announcement on this subject 
will be made in the near future. 


A conference between members of the Federal Reserve 
Board and Director-General Hines was held on Thursday, 
the 20th inst., concerning this conference and the considera- 
tion by the War Finance Corporation of the floating of 
$20,000,000 of bonds on account of the financial require- 
ments of the railroads. The New York “Commercial’’ of 
yesterday (March 21) said: 


Governors of the Federal Reserve banks, members of the Federal Reserve 
Board and the Advisory Board of the Federal Reserve system began confer- 
ences here to day on the lowering of rediscount rates of the banks of the 
system, ways of extending aid to Director-General Hines in the financing 
of the railroad systems, the creation of financial facilities for use in estab- 





lishing American products in foreign markets, and other problems which 
have risen with the ending of the war. 

Director-General Hines addressed the conference at noon on plans which 
have been evolved for the temporary financing of the railroad situation. 

Ways of meeting the financial obligations of the Railroad Administration 
until Congress provides funds were placed before the executive committee 
of the Federal Reserve Advisory Board by Director-General Hines. 

It is believed that as a result of the conference a ‘‘pooling”’ arrangement 
may be made by the War Finance Corporation and the Reserve banks 
whereby large sums of money will be obtained for railroad operation. The 
question of protecting the loaning agency, however, is the vital issue that 
remains to be settled. 

Before the conference was convened it was rumored that the War Finance 
Corporation is considering floating a large bond issue within a few weeks 
to provide funds for railroads and to meet other demands or the corpo- 
ration. 

The interest rate contemplated is 434%. 

The bonds would run for a year or possibly a year and a half and would be 
sold privately to banks and big business interests in order to minimize 
interference with the popular Victory Liberty Loan campaign. 

The bonds would be exempt from all taxes except estate, inheritance, 
excess profits, war profits and surtaxes, and interest on $5,000 owned by 
any single interest would be entirely tax-exempt. The corporation has 
authority to sell its bonds below par. 


Announcement that the War Department had advanced 
the Railroad Administration $100,090,000 was made yester- 
day by Assistant Secretary of War Crowell, who stated that 
of that amount $65,000,000 was due the railroads by the 
War Department for the movement of troops. The remain- 
ing $35,000,000 is advanced for cost of contemplated move- 
ment of troops. 

The immediate payment of $10,000,000 to the Railroad 
Administration was directed on March 13 by Franklin D. 
Roosevelt, who is acting Secretary of the Navy in place of 
Josephus Daniels, who sailed on the 13th for Europe. Mr. 
Roosevelt’s action was taken when he learned that the Navy 
Department owed the Railroad Administration a consider- 
able sum of money, so the New York ‘‘Times” states, which 
paper quotes Mr. Roosevelt as follows: 


In order to help relieve the Railroad Administration's grave financial 
problem, brought about by the failure of Congress to pass the General 
Deficiency Appropriation bill, the Navy Department to-day, cutting all 
red tape, made a payment of $10,000,000, thus meeting at one time obliga- 
tions that ordinarily would not be settled for some time to come. 

The need of railroads for immediate funds and the necessity of avoiding 
any disturbance of the general industrial situation resulted in a series of 
conferences between officials of the Railroad Administration, the accounting 
officials of the Treasury Department, and officers of the War and Navy 
Departments to devise a means of relieving the situation. 

In these conferences the Navy Department found a method of advancing 
to the Railroad Administration $10,000,000. A check for this amount was 
to-day drawn by the Bureau of Supplies and Accounts, Navy Department, 
within a few hours after the close of the conferences, and turned over to 
the Central Treasurer of the United States Railroad Administration. This 
is the largest single payment made by che Navy Department during the 
war period. 


In a statement to the effect that no reduction in freight 
rates on materials used in construction was contemplated, 
Director-General Hines on the 20th inst. said: 


Various inquiries have been received as to whether the Railroad Adminis- 
tration contemplates a reduction in freight rates on materials used in 
construction of buildings and, therefore, it becomes important to make it 
clear that no such reductions are in contemplation. 

The Railroad Administration is, however, giving consideration to the 
question of making reduced rates on crushed rock, stone, sand and gravel 
for road construction when consigned to, and the freight thereon is paid by, 
a Federal, State, county, parish or township government. 

Before the matter can or will be definitely determined it is intended to 
ascertain what, if any, reduction necessary to establish a stable price, will 
be made in the price by those producing and supplying the materials. 





GOVERNMENT DEFICIT FROM RAILROAD OPERA- 
TIONS ANALYZED. 

Of the $214,000,900 deficit in Government operati-n of 
the railroads in 1918 (as compared with the guaranteed 
rental), $150,000,090, or 70%, was in Eastern territory— 
the roads east of Chicago and north of Washington carrying 
the great bulk of the war munitions traffic. Western roads 
show a deficit of $72,000,000. In Southern territory the 
Government made a small surplus, a little more than $8,- 
000,000 above the rental. These figures are dis losed in a 
compilation of reports to the Int-r-State Commerce Com- 
mission made by?the Bureau of Railway Economics. 

The results of the year’s operation by territories, as shown 
by preliminary figures subject to minor revisions, are as 
follows: 





Standard 1918 Net ; 
Return. eg hoe ee Deficit. 
Eastern roads__...........-- $359,400,000 $209,600,000 $149.800,000 
Western roads. .............. 405,900, 333,700, 72,200,000 
Southern roads____...._._--- 138,000,000 146,500,000 Gain8,500,000 
NS oo wicca eene cae $903,300,000 $689,800,000 $213,500,000 


Earnings statement; of the individual roads sh w ‘he 
varying effects of ths shifting of traffic and cha>ges in the 
character of traffic. While 119 out of 184 1 rg roads 


earned less than their rental, a few of the other line; earned 
considerable surpluses for tie Government, the total of 
such surpluses amounting to about $80,000,000, a3; com- 
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pared with $294,000,000 in aggregate deficits. 
railroads earning a surplus above the standard return were 


these: 
Surplus 
1918 Above 
Income. Rental. 


$ $ 
Union Pacific___.35,616,000 11,916,000 
Southern ...__._. 29,291,000 10,695,000 
Dul. Miss. & Nor_12,465,000 7,343,000 
Michigan Central_13,606,000 5,554,000 


The roads where the largest 


1918 Net 
Oper. Income. Deficit. 


3 
Pennsylvania RR_18,317,000 
Chi. Milw.&St.P. 3,643,000 
Baltimore & Ohio. 7,181,000 
Great 


Northern. _11,973,000 16,687,000 Reading 


Erie (deficit)____-. 1,079,000 
Chicago & N. W__12,441,000 
Pennsylvania Co. 4,284,000 
New Haven_____- 7,534,000 
Panhandle 2,973,000 





Atch.Top.&S.Fe_41 "558,000 
Louisv. & Nashv_19 ‘367,000 


deficits resulted were these: 


Delaware & Hud- 
Lehigh Valley_... 6,683,000 


Among the 


1918 Net 
woe _—". 
AS ME 25,016,000 8,344,000 
1,733,000 7,745,000 
7,510,000 
Sc as é 7, 7,020,000 
les aten w 858 , 6,714,000 
6,700,000 
2,446,000 4,963,000 
4,637 ,000 


discloses remarkable variations in the effect of the war traffic 


and unified operation on their net incomes. 


These sixteen 


systems receive 60% of the rental paid by the Government 





to all the railroads. The list follows: 
Standard 
urn. Surplus eg Sg 

P Ivania Lines_......-.- $85,736,000 ---......-. $52,554,000 
New York a Lines___._- ,045,000 eS eee eee 
Baltimore & Ohio__.....----- ER ae ee ee 18,424,000 

I i acaiistinmitntin axitisiin twit ,443,000 SAD... weiueeb anes 
Union Pacific System__......- 38,416,600 SE MOEGOe  ‘ censabees 
Sou | i EIS SEE See ee = Secs eceee 17,000 
Bur! Ecincasevsubaec cn ae 7 SS Bae ee ae 8,344,000 
SO Ea eee Se I 2 vis sisnite tas sinew cok 23,511,000 
N ee i Re a 10,759,000 
I i is cares ence seni mb ime 18,595,000 108906.000 caceneses 
Illinois Central__......._.--_ 16,282,000 _..-.---. 3,374,000 
OO TENS i oe Solas 16.507 O00 Scdeuseus 9,332,000 
Ni ern Pacific... .........s5 BO.057 O00 .... a santosue 1,848,000 
Louisville & Nashville____.___ 17,310,000 Se. - axuneene 
Great Northern__..........-- Dee. adcwabones 16,687 .000 
PD RES ea a $4952 ee Oo AS eee ,700,000 

IE isi iiiaisictialinienattnicighiiiaiinasesicue $540,676,000 $39,701,000 $151,550,000 


The following shows the results for each road in the three 
geographical sections of the country: 
COMPARISON OF 1918 EARNINGS WITH STANDARD RETURN. 


Ann Arbor 

RE Ce eb bee ee 
Baltimore & Ohio Chicago Terminal 
Baltimore & Ohio 


Baltimore Chesapeake & Atlantic_-_ 
Bangor & Aroostook 






& Susquehanna RR. Corp-- 
> oceans S Paan. oc 
ew E 


lis & Louisville__ 
aute < Southeast. 
Chicago Indianapolis & Western-_- 
Cincinnati Northern.__......----- 
Cleve. Cincinnati Chicago & St. L - 
Cumberland Valley.........---.- 
Delaware & Hudson___.._.._____- 
Delaware Lackawanna & Western-- 
Detroit & Mackinac__..........-- 
Detroit & Toledo Shore Line______- 
Detroit Toledo & Ironton.____..-- 
East St. Louis Connecting Ry_-_--- 
Eigt Joliet & Hastern...........- 
Fonda Johnstown & Gloverstown.- 
Grand Rapids & Indiana__._-___--_- 
Grand Trunk i 


ines in New England 


Grand aoe ns ns oe anticen 
A PERSIE EA 
Indiana Harbor pat ‘a sen alectiek beable 
Kanawha & M 


Lake Erie & Wenn a ee 
Lehigh & Hudson River__.._..._- 
Lehigh & New England... _.--- 
I esau aniliiabans 
I a ee 
DC 2. cacdbakwdaeand ikee 
[aryland Delaware & Virginia__-- 
ichigan Central 
ES EE SR a a an 
onongahela Connecting__......- 
Newburgh & South Shore_._..__-- 
New York Central............... 
New York Chicago & St. Louis_-_-_- 
New York New Haven & Hartford_ 
New York Ontario & Western__-_-_- 
New York Philadelphia & Norfolk. 
New York Susquehanna & Western _ 
Pennsylvania Company__.....---- 
Amar hire mr ag ilroad 
Pere Marquette... -_.............-- 
Philadelphia & Reading cudsuetosen 
Pittsburgh & Lake Erie_.......-.- 
Pittsburgh & Shawmut-___...-.-.-- 
Pittsburgh & West Virginia____.-_- 
Pittsburgh Cincinnati Chicago 


Kd 

















South Buffalo 
Staten Island Rapid Transit_-_- _-_-_- 
Toledo & Ohio Central____-_--.-.--- 
Toledo St. Louis & Western 
Ulster & Delaware__.....-.-...---- 
Union RR. Co. of Pennsylvania_--- 
Wabash 

Western Maryland 
West Jersey & Seashore.___...--.-- 
Wheeling & Lake Erie......-.-.-. 


Standard 
Return. 
eS ,883 


1,254,546 
25°611,892 


1,555,775 
4,674.714 
9'478.075 


7 

55. 802 631 
2,218,857 
16,867,128 
2,103,589 
996,051 
800,387 
14,992,785 
51.361 ,262 


Amount by 
Which 
Net Income Was 
“Facome Greater or 
—. thaw 
$175,134 aarti $49 
1,018,479 +796,413 
d158,175 ee 412,721 
7,187,683 —18,424'209 
d21 ,323 —107;970 
592,229 546 
1,581 ,682 +712,240 
-913,7 +239 ,052 
.733,008 —7,745,067 
04,570 88,058 
1,027,518 —2,248,892 
53, —1,415,088 
68, —3 ,084,2 
d647.358 —1.426.456 
1,539,112 —1,406, 
41,189,262 —1,414:391 
46,739 —873,520 
66,06: —156,717 
4165,412 —587 ,625 
255,97 1,657 
14,688,938 +4,750,341 
1,846,859 617,892 
2,446,556 .963 ,044 
16,011,656 +262,179 
31,28 —279, 
460,195 +3, 
d722,551 —932,720 
85,0 —512,2 
4,717,973 +1,855,796 
41,079,618 —16,583,557 
321, —38, 
247,581 81, 
41,088,669 —1,084,398 
188,792 —1,166,049 
2,718,733 81,566 
di, 434 —1,899,488 
1,651,579 +356 ,438 
379,653 —1,168,889 
357 550 —161,821 
1,178,658 +42 ,897 
6,683,313 —4,637,920 
3,891, +669 ,143 
d595,895 —3,551,592 
a76,0 —127,5 
13,606,480 +5,554,353 
648 ,04 64, 
139,827 +106 ,207 
215,626 +139,795 
48,291,878 —7,510,753 
3,834,51 +1,615,655 
7,534,334 »332,79 
548,5: — 1,555, 
972,60 —23 ,448 
419,034 —381 ,553 
4,284,827 —10,707,958 
18,317,171 —33.044'091 
3,814,052 +65.856 
$8,847,389 —7,020,942 
te +4074 +859 ,336 
130,256 —352,561 
d328,012 —565,022 
2,973,777 —8,360,317 
489 ,964 +254 ,266 
35,559 —988, rh 
125,016 —16,1 
1,04 —325, +83 
738,970 —347,681 
1,241,182 +246, 74 
57,8 —185,8 
1,455,665 +85, 338 
3,721,029 —2,136,743 
d492,469 —3,572,062 
4168, —1,121, on 
1,048,583 —537,4 





Wi 
Arizona 








7 
estern 194 86 ’ 

Fort Worth & Denver City_..._--- 1,745, —145,506 
Fort Worth & Rio agg ag ae ae aan 01 d61 ,592 ,893 
Galveston Harrisburg & San Anton. 3,230,645 5,347,757 +2,117,112 
Galveston Wharf__...........---. 526,070 227.315 —298, 7 
Great Northern. ....-............ 666,681 11,978,791 —16,687.8 
Gulf Colorado & Santa Fe___..._-. 2,828,218 2,824,146 —407 
Houston & Texas Central___.__..- 717,506 2,286,307 +568,801 
Houston East & West Texas__.__.. 375, 404,017 +28,451 
International & Great Northern.... 1,394,946 372,281 —22,665 
Kansas City Mexico & Orient_._.- 9.073 {d334;318 —22.665 
Kansas City Mex. & Or. of Texas... 4361 ,531 -—704,922 
Kansas City Southern___...... .- 3,216,698 ,782,977 —423,721 
my City Terminal. ........... 1,998,642 2,184,424 +185,782 

es Anesias & Salt Lake.........- 3,420,417 2,746,635 —673 ,782 
Louisiana & Arkansas__........-- 407,987 77,637 Hee ant 
oulsions i 7.0 & Navigation Co_..-. 357,353 198,746 —158, 
Louisiana Western__.........-.-- 895,178 1,823,579 By 401 
Midland Valley. _.-----2-22=ZlII= 14,346 750,888  +306,542 
Mineral Range_--.--..---.------ 147,432 9.740 —137,692 
Minneapolis & St. Louis. -__-_--_- 2,639,857 235,782 —2,404,075 
Minneapolis St. Paul & Sault Ste 

ee a EEE EE NSS RR ee 10,573,291 3,858,722 —6,714,569 
Minnesota £ ee Cai cae ak doles 202,455 d57, —260,340 
Missouri & North Arkansas. _.....- : d117,046 —130,192 
Missouri coo & Texas__...._.- 5,853,831 5,213,798 —640, 

Missouri Kansas & Texas of Texas. _ 621,773 x —1,421, 
Missouri Oklahoma & Gulf__...-.. 4470, ist —386 564 
Missouri WOUNEE: Sac anckuee 14,206,814 11,764,562 —2,442,252 
Morgan i mee & Texas Pacific 

es Ae ovis ns aedanennben 1,188,526 2,357,330 +1,168,804 
New 7E Rn.. p need & Mexico._.-.. "218.773 445,112 +226,339 
Northern Pacific. ...........-.... 30,057,760 28,209,373 —1 548 oe 
Northwestern Pacific..........-.- 1,235,101 1,498,908 ks ’ 
Oregon Short Line___.........--- 10,196,750 10,703,193 506 ,443 
Oregon-Washington RR. & Nav.Co. 4,519,352 4,488,494 —30,858 
Pan Handle & Santa Fe._._.--.--.- 1,330,664 a8,171 —1 Stitt 
Peoria & Pekin Union._._.....-.-- 306 514 d105,315 —4i11, 

St. J h & Grand Island_____..-- 373,811 4106 ,527 —480,338 
St. Lou le Brownsville & Mexico. 983,890 1,245,345 +261 ,455 
St. Louis Merchants Bridge Ter- 

NORE EE OE ELE OE 412,428 d106, —518,984 
St. Louis San Francisco__......--- 13,690,213 11,199,410 —2,490,803 
St. Louis San Francisco & Texas.... .d4327,035 117, +209,479 
St. Louis Southwestern____.__.--_- 3,355,749 3,672, +316 ,946 
St. Louis Southwestern ays of Texas 555.165 - 343,124 —898,289 
San Antonio & Aransas Pass__-.--~- 373,052 d129,476 —502,528 
Southern Pacific.............-.. 33,970,453 
Southern Pacific Steamship Lines_{ 38,021,938 4,034,653 —16,832 
Spokane Portland & Seattle__...-- 1,871,083 2,679,866 + +783 

erminal RR. ‘of 8t. Louis ._.. 2,574,511 1,856,682 —717,829 
Texarkana & Fort Smith_...._.__- 318.730 310,033 697 
Texas & New Orleans__._._..----- 715,136 964,6 +249,491 
Texas & Pacific. _..........------ 4,107,432 3,707,266 400,166 
Toledo Peoria & Western_......--- 59,74 di0, —170,695 
Trinity & Brazos Valley........--- d238,90. 387 ,75: 148, 
VSR PAGE. ccecdscuncocacecnte 23,700,009 35,616.554 +11,916,545 
teks Ry Ose. es ee ise} 4 eae 680.157 . ; ‘estan. 
Vicksbur Sarovepens & Pacific. .- 337,948 322,495 —15,453 
Westere PACH. és - cicicsicocned . 135) 2,575,300 +674,950 
Wichita Fatis & Northwestern ___-- 145.245 489,516 4,76 

b Road operated as a lessor company prior to Dec. 1 1917. 

d Indicates deficit. 

Southern District— 4 
Alabama & Vicksburg_....-.----.- 22,8 $323,99 +$1,141 
Alabama Great Southern.....-.--- 1,703,180 2,038,471 4533361 
Atlanta & West Point._......----- 252,995 647,348 +394,353 
Atlanta Bi ham & Atlantic._.-_ 358,0 84,761 —942,819 
Atlantic Coas ~ ORRORAREE SEY. 19d eetipate ,180,915 11,626,128 +1,445,213 

eee Ata ipa BESTE 138,815 309,612 +170,797 
Carolina Clinchfield & Ohio....--- 1,585,159 1,098,306 —486,853 
Central of Georgia_.........-..-- 3,450,903 3,905,339 +454,436 
Charleston & Western Carolina--_.- 466, 548,532 +81,611 
Chesapeake & Ohio. ....-.-------. 13,226,983 17,042,405 +3,815,422 
Cincinnati New Ori. & Texas Pac.. 3,541, 3,047 ,946 —493 ,094 
Caek dy: CMR Beviticsonliniainevina 282'323 101,522 —383,845 
Florida East Coast.........-.---- 2,842,842 1,601,838 1,241,004 
Georgia RR. Lessee Organization --. 858,622 2,246,569 +1 1947 
Georgia Southern & Florida_...--- 11,457 347 ,861 —163 596 
Gulf & Ship Island____......----- 97 456 363,665 — 49h 
Gulf Mobile & Northern_-_.-..-...- 58,338 191,160 17 
Tees SO ec ke cacabesie 16,282,374 12,907,466 —3,374,908 
Liuisville & Nashville.......------ 17,310,495 19,367,632 +2.057,137 
Louisville Henderson & St. Louis. -- 343,916 640,222 +296 ,306 
DEORE SI i.c wet nce cusiawaamd 2,578,203 247,368 —2,330.835 
Nashville Chattan a & St. Louis. 3,182,089 4,119,127 +937 ,038 
New Orleans & Northeastern. -_.--- 1,007,931 975,440 —32,491 
New Orleans Great Northern.-_---- 575,952 409,221 —166,731 
Norfolk & Western._.....--.----- 20,534,163 18,256,481 —2.277 682 
Norfolk Southern........-------- 1,166,991 289,942 —877 ,049 
nicumons cred. s Potomac...---- 1,137,374 3.016,827 +1,879,453 
Seaboard Air Line. .........------ 6,497,025 3,636.725 —2, ,300 
sen ag PIPES SERS RE SSE 18,595,980 29,291,870 +10,695, "890 
Southern Ry. in Mississippi- ------ 475,843 440,794 +35,049 
Tennessee Central__.....-------- 162,734 44,745 —167.479 
TT i ie cen ees eign ee 3,247 603 1,848,259 —1,399, "344 
Weenington Dee. ccbboe 468,433 1,721,555 +1300" 122 

estern Ry. of Alabama-_-_..-.----- 288,238 614,1 
uae ay A ississippi Valley _------ 3,862,318  4,499,9. t837'e38 
merged with 


a Returns for 1918 cover nine months to Sept. 30; road 
Baltimore & Ohio on Oct. 1. 
d Indicates deficit. 


JAMES SPEYER ON RIGHTS OF : RAILROAD OWNERS 
TO SECURE COMPREHENSIVE LEGISLATION. 

According to the New York “Times” of March 16, James 
Speyer, the banker, who is understood to have urged the 
board of directors of the Chicago Rock Island & Pacific 
Ry. Co. to enlist the co-operation of the stockholders in 
their company in an effort to expedite the framing and 
enactment of remedial legislation for the transportation 

















1130 


THE CHRONICLE 


[Vou. 108. 








system of the country, is hopeful that when the next Congress 
meets such legislation may be put through. When asked 
to give his opinion on this phase of the railroad situation 
Mr. Speyer is quoted as saying: 

There is unique opportunity for settling the railroad problem in a com- 
prehensive way while railroads are still in the hands of the Government and 
before they are returned to the owners. It would be a great pity if this 
opportunity should be missed, because another may not occur for many 
along year. From what I learn, Senator Cummins, who will be Chairman 
of the Senate Committee on Inter-State Commerce, is fully alive to the 
situation, and I am hopeful when Congress meets again the necessary legis- 
lation may be put through. 

There is a mistaken notion that the railroads are owned by a few rich 
men. There are over a million shareholders and many millions of bond- 
holders. It is time that the owners of railroad securities, many of moderate 
means, stand up and insist on their rights. The shippers have an organi- 
zation that has been heard time and again in furtherance of their compe- 
tition. The employees are largely organized and their claims for higher 
wages have received frequent recognition. Bui the owners had to take 
what was left after the other claims had been considered, and the Federal 
and State authorities had made rules and regulations. 

It is not only fair towards these investors, but also necessary for the 
country that railroad credit should be restored, otherwise no new capital 
can be obtained. 

The owners have a right to ask Congress to pass real comprehensive legis- 
lation to settle the railroad problem permanently, just as the currency 
question was settled through the Reserve Bank Act, viz., in a way fair to 
all interests and for the beneift of the country as a whole. 








POSTPONEMENT OF RAILWAY IMPROVEMENT 
WORK. 


One of the’developments incident to the failure of Congress 
to pass the bill providing the additional $750,000,000 appro- 
priation for the Railroad Revolving Fund has been the issu- 
ance of instructions by T. C. Powell, Director of the Rail- 
road Administration’s Division of Capital Expenditures, 
which it is expected will result in the temporary suspension 
or postponement of millions of dollars of railroad improve- 
ment work. Mr. Powell’s advices, issued to the Regional 
Directors, state that the “definite position as to approval 
or disapproval of the corporate officers shall be secured 
before any work costing more than $1,000 shall go forward, 
whether carry-over or new work.” It is stated that the 
suspension of work applies to many new stations, under 
erection or planned, spur tracks, roadbed improvements, 
elevated tracks and construction of bridges and buildings. 
While comparatively few men, according to Railroad Ad- 
ministration officials, will be thrown out of work as a result 
of the orders, they are said to have admitted that the rail- 
road improvement program, planned partly as a means of 
employing large numbers of laborers during the readjust- 
ment period, probably would not be carried out. The 
program, it is pointed out, called for the expenditure of more 
than a half billion dollars for additions and betterments alone. 
The instructions issued by Mr. Powell, dated March 13, 
were made public as follows on the19th inst.: 


UNITED STATES RAILROAD ADMINISTRATION. 
D. C. E. Circular No. 20. 
Subject: Capital Expenditures. 
To Regional Directors: 

In the light of the present financial situation, corporate officers who, 
prior to this date, had agreed to finance certain additions and betterment 
chargeable to capital account, now express a desire to review these authori- 
ties, and after conference with the undersigned, the following telegram was 
to-day sent to the executives of all member roads represented by the Rail- 
pil Executives Advisory Committee, by Mr. Howard Elliott, Acting 


“After conference to-day between Mr. Powell, Director of Division of 
Capital Expenditures, ani myself, it was understood that the following 
telegram ould be sent by me to the executives of all member roads: 

Please be advised that the Director, Division of Capital E 
United States Railroad Administration, issued on March 8 19, 
and which is now in hands of all Regional Directors and Federal Man: ds 
requiring that the definite position as to approval or disapproval of the 
gotporate officers shall be secured ore any work costing more 
$1, shall forward, whether carry-over or new work. In the event 
corporate officers desire to reconsider under existing conditions any ap- 
provals heretofore given by them for additions and ents, whether 
carry-over or new work, they are authorized to take up at once the with- 
drawal of such previous approvals with the Federal Managers, who before 
further will, in accordance with said Circular 19, report the 
situation to the Director of Division Capital Expenditures for his special 
instructions. 


It is assumed that the corporate officers will immediately act on this 
message. 

Will yeu please instruct each Federal Manager to afford the proper 
corporate officer upon application full opportunity to review projects charge- 
able to capital account, whether in progress or contemplated, including 
not only the items in the 1919 budget and on D. C. E. forms approved 
= Jan. 1 1919, but also all uncompleted items in the carry-over from 

If the corporate officer withdraws or withholds approval of any project 
for financial reasons or otherwise, please proceed as follows: 

1. Work not started shall not be commenced without further approval 
by this Division. 

2. As to projects already started and actually under way, please see that 
no further work is done, except: 

(a) When necessary to insure safety. 

(6) Where the project is so far completed that to stop work would be 
“a Wheee'’ oe to continue it. 

c ere a jo covered by bona fide contract and e 
would seriously demoralize conditions, especially as Ss Ce eee 

In all cases where the Federal Manager and Regional Director believe 
the work should be done, whether as to new work or as to continuing work 
now in progress, even though the Railroad Company withholds or with- 





draws its approval, a full report should be promptly made to the Division 
of Capital Expenditures (with a copy thereof to the President of the Com- 
pany) stating the objections or disagreements that cannot be overcome, 
with the definite ,recommendation of the Federal Manager and Regional 
Director; and, pending further approval by this Division, no such work 
should be started and, except as provided in Section 2 above, no such 
work in progress should be carried on. 
T. C. POWELL. 








FUNDAMENTAL PRINCIPLES OF RAILROAD LEGIS- 
LATION RECOMMENDED BY ROCK ISLAND ROAD. 


On behalf of the directors of the Chieago Rock Island & 
Pacific Railway Company, Charles Hayden, President of 
the road, has issued a circular letter to the stockholders 
calling their attention to the opportunity for the enact- 
ment of favorable railroad legislation and asking their co- 
operation with their Senators and Congressmen towards the 
passage of legislation embodying the following fundamental 
principles: 

1.‘No necessity for extension of the present control beyond twenty-one 
months after the final declaration of peace, which should be ample time 
for the legislators of this country to pass such legislation as is necessary. 
Naturally, perfecting legislation should be passed from year to year there- 
after, just as perfecting legislation has been passed in respect to the Fed- 
eral Reserve Bank Act. Furthermore, if a longer period than twenty- 
one months were to be adopted, there would be less incentive for the 
legislators to give their immediate attention to this matter of vital im- 
portance. 

2. Private operation and ownership of the railroads rather than Gov- 
ernment ownership, but such private operation to be under efficient 
regulation, that shall be constructive rather than merely punitive. 

3. The railroads should not be returned to their owners without new 
legislation looking to improved conditions, including: 

(a) To avoid unnecessary and wasteful competition, the Sherman 
Law should be amended to permit mergers, consolidations and the pool- 
ing of facilities, equipment, and traffic, under supervision of the Federal 
Government. 

(b) Federal control over rates and regulations should be in the same 
hands as control over wages, and the law should require that wages be 
taken into account in fixing rates. 

(c) The Federal Government should have exclusive jurisdiction over 
the issue of securities necessary for improvements and refunding purposes; 
also over rates and other matters affecting carriers, leaving only strictly 
local matters to State regulation. 

4. Owners of railroad securities should have representation on the Fed- 
eral governing body. 

5. If private capital is to be depended upon for developing and extend- 
ing the railroads, any scheme of legislation must be so framed that suf- 
ficient incentive will be offered to such private capital. It is necessary 
not only to protect private capital that already is invested, but to make 
it attractive for additional capital to seek railroad investments. In order 
to accomplish this double object it will be absolutely necessary either 
to guarantee a fixed interest return on investments or to establish and 
maintain a rate structure which will permanently assure an ample return 
on property investment of the railroads as a whole. 

6. Federal Government supervision should extend to water routes and 
other trade routes that compete with the raliroads. 








OBSERVANCE OF NEXT TUESDAY’S REVIEW OF 
TWENTY-SEVENTH DIVISION. 


The Governing Committee of the New York Stock Ex- 
change voted yesterday to close the Exchange next Tues- 
day (March 25) the date of the parade of the 27th Division 
of the American Expeditionary Forces. The New York 
Coffee and Sugar Exchange and the New York Cotton 
Exchange will also obeserve the day asa holiday. At the 
instance of Mayor Hylan, the Board of Aldermen of this 
city passed the following resolution making the day a holi- 
day: 

Resolved, That Tuesday, March 25 1919, the day of review and upon 
which will be shown deserved honor and appreciation to the officers and 
men of the 27th Division of the American Expeditionary Forces, be and 
the said day is hereby declared an official holiday, and the people of the 
city are invited to join in the official program of welcome home to those 
returned in triumph from the great world-war. 

Resolved further, That the heads of the several departments of the Gov- 
ernment of the City of New York are hereby requested to grant for said 
day leaves of absence, with pay, to all employees, including those on a 
per diem scale, under their jurisdiction. 

Gov. Smith issued a proclamation at Albany on the 
20th designating the day one ‘“‘on which proper observance 
be made throughout the State in honor of the returning 
heroes of the 27th Division.” It is not a State-wide legal 
holiday. In part the proclamation said: 

It is right and proper that a day should be so set apart in honor of the 
magnificent victories of.our armies in the cause of humanity to which the 
members of our former National Guard, which largely composed the mem- 
bership of the 27th Division, contributed their full measure. 

Our pride in their achievements, our appreciation of their splendid 
victories, find expression in this public welcome. 








PRESIDENT WILSON’S RETURN TO PARIS. 

President Wilson arrived at Paris at noon on Friday, 
March 14, and immediately plunged into the work of the 
Peace Conference. By request of the President a minimum 
of ceremony marked his return, but he was nevertheless 
accorded a very cordial reception by the populace. Im- 
mediately after his arrival the President had an hour’s 
talk with Premier Lloyd George of England, and later the 
same afternoon was in conference with Premiers Clemenceau, 
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- and Lloyd George, Col. House, Andre Tardieu, and Louis 
Loucheur, the French Minister of Reconstruction. After 
this conference President Wilson went to the Elysee to call 
upon President Poincaire. . : 

On Saturday a session of the Supreme Council was held, 
with a distinguished array of military and civilian chiefs, 
expecting that President Wilson would be present for the 
final consideration of the military, naval and aerial terms of 
the German disarmament. The President did not attend, 
however, as the draft of the terms in treaty form had not 
been completed in time to permit of his study before the 
meeting. The President received the full draft later in the 
afternoon and went over it in the evening, article by article, 
with General Bliss and Admiral Benson at his residence. 
Colonel House attended the Council session in place of the 
President. It was stated after the conference of the Presi- 
dent with the Premiers and other Ministers that the entire 
discussion had been a general one for the purpose of familiar- 
izing the American Executive with conditions as they had 
developed during his absence. 





THE OFFICIAL COMMUNIQUES OF THE PEACE 
CONFERENCE. 


The important happenings at the Peace Conference during 
the past week are reviewed at length elsewhere. We re- 
sume here the record of the official communications issued 
by the Supreme Council and its various sub-committees. 


THE SUPREME COUNCIL. 
The official communication issued by the Supreme Coun- 


cil after its meeting on March 6 read as follows: 

Mar. 6.—The Supreme Council of the Allies met to-day from 3 to 6 
o'clock. 

The Council accepted the American proposal that the commissions should 
be asked to present with their reports their conclusions in the form of 
articles to be inserted in the peace preliminaries. 

The discussion then turned on the naval, military and air conditions to 
be imposed on the enemy. 

The next meeting will take place to-morrow at 3 o’clock. 

Mar. 7.—The Supreme Council met to-day at 3 p. m. 

Information was given as to the interruption of the negotiations at Spa 
regarding the surrender of the German merchant fleet, and Mr. Lansing 
submitted a proposal in regard to the German cables. 

At the request of the Italian delegates it was decided to appoint an inter- 
allied military commission to inquire into the incidents at Laibach (thirty- 
five miles northeast of Trieste). 

The discussion of revictualing the States formerly included in Austria- 
Hungary was continued and completed. 

Mr. Lloyd George addressed the council in regard to the military terms 
of preliminaries of peace with Germany. 

The next meeting will take place to-morrow at 3 p. m. 

Mar. 8.—The Supreme War Council met to-day at 3 p. m. and sat till 
6:30 p. m. Major-Generals Gordon of Great Britain; Savy of France; 
Treat of the United States, and Segre of Italy were appointed to form the 
commission to Laibach. 

M. Tardieu presented the report of the Belgian commission; its conclu- 
sions, which were in favor of a revision of the treaty of 1839, were adopted. 

M. Camden reported on the meeting held by the smaller Powers with 
regard to representation on the financial and economic commissions. A 
decision will be taken on this subject next Monday. 

The discussion then turned on the interruption of the negotiations at Spa. 

The next meeting will be held on Monday, March 10, at 3 p. m. 

Mar. 10.—The Supreme Council met this afternoon at the Quai d’Orsay 
from 3 to 5:30 o'clock. The Counctl decided that the Great Powers should 
designate the representatives of the Powers with special interests on the 
Economie and Financial Commissions. 

The Council then turned to the report of the military experts, presented 
by Marshal Foch, relative to the definite military status of Germany. 
The terms of this report were fixed and its conclusions adopted. 

The next meeting will take place to-morrow at 3 o’clock in the afternoon. 

Mar. 11.—The Supreme Council considered communications from the 
Armistice Commission regarding the situation in Poland. At the request 
of the Czecho-Slovak republic concerning German, Austrian and Hungarian 
intrigues against the new State the council considered the reports and 
decided to investigate them as soon as documentary evidence is received. 

The Council then discusses the conditions under which the Powers with 
special interests and the States in process of formation should participate 
in the discussions with the great Powers respecting their frontiers. 

Mar. 12.—The Supreme War Council met to-day from 3 to 5 o'clock p. m. 
The aerial terms to be imposed on Germany in the preliminaries of peace 
were discussed. The articles drafted by the military experts were examined 
in detail and adopted. The next meeting will take place on Friday, 
March 14, at 3 p. m. 

On the 13th the press advices from Paris said: 

The aerial terms of the German disarmament as adopted to-day by the 
Supreme War Council provides that airplanes and dirigibles shall no longer 
be used for military purposes. The Council concluded that it was not 
feasible to prohibit airplanes for commercial uses. 

The Drafting Committee was directed to make clear the distinction 
excepting commercial airplanes in the terms incorporated ia the peace 
terms. 

All forms of military airplanes are barred to Germany, the only exception 
being the temporary use until Oct. 1 of 100 hydroairplanes and 1,000 men 
in gathering mines in the North Sea. 

Germany must deliver all airplanes to the Allies and must prohibit the 
construction of other airplanes uatil the conclusion of peace, the Supreme 
War Council decided to-day in adopting the aerial terms to be imposed on 
Germany in the preliminary peace. 

The Council decided to send an aeronautic commission to Germany to 
investigate the question of commercial aerial navigation. DeputyAubigny 
of the French Chamber will be Chairman. 


The arrival of President Wilson in Paris on Friday, the 
14th, caused the postponement of the meeting of the Su- 





preme Council till the next day. Mr. Wilson, however, 
did not attend that session, because, it was said, he had 
not yet had time to familiarize himself with the military 
terms to be considered. The meeting was therefore again 
postponed till Monday. An official statement issued 
Saturday evening said: 

Mar. 14.—The Supreme War Council was to have received the final 
draft of the naval, military, and air terms to-day, but in the absence of 
President Wilson, who was unable to complete his examination of the 
proposals, the meeting was adjourned until Monday. 

On Monday, March 17, the Supreme Council further dis- 
cussed and adopted in the main, the military terms of the 
treaty, and also took up the question of Poland’s outlet 
to the sea. The official statement said:. 

March 17.—The Supreme War Council met to-day from 3 to 7:30 p. m. 
and discussed military, naval and aerial terms to be imposed on Germany. 
At the end of the meeting an exchange of views took place on the situation 
in Poland as described by the Inter-Allied Commission. 

In regard to the corridor to the sea necessary to give 
Poland an outlet, the dispatches to the daily papers had the 
following to say: 

The corridor which the Peace Conference Commission on Polish Claims 
has agreed upon shall go to Poland as a means of exit to the Baltic Sea is 
outlined to-day by “Journal des Debats.’’ The report of the commission, 
which is headed by Jules Cambon, will be examined shortly by the 
Supreme Council. On the west, according to the newspaper, the corridor 
will begin on the shore of the Baltic west of Danzig, and will include a 
small part of Pomerania which is inhabited by Poles. Thence it will run 
east of Lauenburg, and, continuing southward, east of Konitz and Schneide- 
muhl. 

The eastern border of the corridor will run through Frische Nehrung, 
which it divides, thence through Frische Haff to the west of Elbing and 
Osterode, which are left to Germany, and thence south to the present 
Prussian-Poland border. 

The western border of Poland from Schneidemuhl southward will give 
Birnbaum, Lissa and Krotoschin to Poland. In German Silesia the Poles 
will get the regions of Oppeln and Kewpen. The Polish and Czech fron- 
tiers will meet east of Neustadt, south of Oppelm. The Polish frontiers 
on the north, east and south have not yet been completed by the com- 
mission. 

The Supreme Council on Monday also appointed a com- 
mission on aeronautics. The American members of the 
commission will be Rear Admiral Harry S. Knapp and Briga- 
dier-General Mason M. Patrick. The Council named Bel- 
gium, Greeee, Portugal, Brazil, Cuba and Rumania to 
represent the small nations. 

On Tuesday (the 18th) ‘the Supreme Council decided that 
the forts on the island of Heligoland should be dismantled 
and that the Kiel Canal should be internationalized and 
opened to navigation by the merchantmen of all nations 
on equal terms. The press dispatches in regard to the 
meeting said: 7 

The fortifications on the Island of Heligoland, Germany’s formidable 
base in the North Sea, must be dismantled. This decision was reached 
to-day by the Supreme Allied War Council. 

It was decided also that the Kiel Canal should be internationalized and 
made available to the ships of all nations on even terms. Tolls will be 
collected to pay for the maintenance of the canal. Germany probably will 
retain sovereignty of the waterway. 

The council has under consideration the question of maintaining Heligo- 
land as a port of refuge for peaceful craft. 

Disposition of German warships is not likely to be included in the treaty 
of peace, according to the view of the American peace delegation. Ger- 
many, however, will be required to surrender title to the ships. The ulti- 
mate ownership will be determined later. 

Navigation of the Rhine is also to be placed under inter- 
national control, according to a decision reached on the 
18th by the Commission on International Control of Ports, 
Waterways and Railways. The Commission to be named 
for this purpose will replace the German-Holland Com- 
mission of pre-war times. 

The British delegation to the Peace Conference, it was 
announced on the 18th has consented to refer to the Supreme 
Council the question of the future ownership of the German 
cables to America. All parties interested in the question 
are preparing briefs. 

The situation in Galicia was considered by the Supreme 
Council at its session March 19, and it was decided to re- 
quest the Poles and the Ukrainians to cease hostilities under 
certain conditions. The official statement issued in the 
evening said: 

The Supreme Allied Council met this afternoon between 3 and 7 o'clock. 
An exchange of views took place in regard to the military situation in 
Galicia. The Council agreed on the terms of an injunction to be addressed 
to the armies facing each other in front of Lemberg, requesting them to 
suspend hostilities at once, on certain conditions. 

The Council then dealt with the western frontier of Poland and heard 
the report of the Commission on Polish Affairs, which was presented by 
its Chairman, M. Jules Cambon. 

The next meeting will be held on Friday, March 21, at 3 p. m. 





COMMISSION ON INTERNATIONAL LABOR LEGISLATION. 

The Commission on International Labor Legislation at 
its meeting on March 12 heard statements by various 
delegations on the result of their consultations with their 
Governments and with employers and organizations of 
working people in their respective countries. The Com- 


mission then took up the final reading of the draft of the 
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International Labor Convention, submitted by the British 
delegation. , 

An official announcement on the 13th stated that the 
Labor Commission had completed the third reading of the 
British Draft Convention, with the exception of two ar- 
ticles, which were left for final decision on Monday. 'The 
Labor Commission, it was also stated on the 13th, recom- 
mends that the first meeting of the International Labor 
Conference be held at Washington in October, if the United 
States Government will consent to convene it. 

Press dispatches from Paris on the 14th in discussing the 
work of the Labor Commission said: 


The method of enforcing the rulings of the International Labor Bureau 
and the fixing of the voting power of the nations represented on the board, 
are the only questions left for consideration by the Commission on Inter- 
national Labor Legislation. It is believed that both questions will be 
determined next week. 

With the exception of these points the British draft for the organization 
of the bureau and its procedure have been adopted, almost without change. 
The recommendation adopted yesterday to have the first meeting of the 
international labor machine held in Washington will be incorporated in the 
report, as well as the date of the meeting. 

The British recommendation that the rulings of the bureau be enforced 
with the same machinery as the League of Nations employs has not found 
unqualified support, especially on the part of the Americans. Those op- 
posing this plan do not believe that it is advisable or practicable to use the 
full force of the League to compel obedience, and suggest instead the adop- 
tion of a plan of moral suasion. They would have the findings of the 
bureau referred for consideration to the countries interested, believing 
that public discussion and consequent moral opinion would prove more 
effective in bringing about compliance. 

Various proposals, such as the adoption of universal eight-hour laws, 
laws affecting child labor and women labor, and the internationalization 
of labor (the latter suggestion urged particularly by Italy and likely, it is 
believed, to lift the barriers erected by immigration laws) are not to be 
included in the Commission's report to the council. 

A large number of proposals, submitted by labor units from all over the 
world, are to be left for discussion by the bureau itself. 

The program for the first meeting of the International Labor Conference 
was considered by the Commission at its meeting this morning. 


On March 17 the following statement was issued: 

To-day’s session of the Commission on International Labor Legisla- 
tion of the Peace Conference discussed the difficulties raised as to the ap- 
plication of labor conventions of certain States with Federal Constitutions, 
and!decided to submit the question to a small sub-committee which would 
report with the least possible delay. 
The committee then proceeded to examine seriatim the labor clauses 
presented for inclusion in the treaty of peace. 


The official statement relative to the meeting of the 
Commission on International Labor Legislation on March 
18 said: 

The Commission on International Labor Legislation held its twenty- 
seventh meeting this*morning under the Presidency of Samual Gompers. 

The meeting was devoted exclusively to hearing the statements put for- 
ward by the representatives of women’s organizations of the Allied coun- 
tries. 





COMMISSION ON RESPONSIBILITY. 

A drafting committee to prepare the final report of the 
Commission on Responsibility for the war was appointed 
by the Commission at its meeting on Monday, March 17. 
The report, after being approved, will be referred to the 
Peace Conference. The members of the Drafting Com- 
mission are M. Rolin-Jacquemyns, of the Belgium delega- 
tion; Sir Ernest Pollock, of the British delegation, and M. 
Damilia, of the Italian delegation. 

A sub-commission of the Commission on Responsibility 
for the War reported on March 14 that, strictly and tech- 
nically, criminal prosecutions of those who brought about 
the struggle were “anomalous and unnecessary,” according 
to an official communique issued this evening. The report 
added, however, that the Peace Conference ‘‘might adopt 
special measures and even create special machinery to deal 
with those who planned the war.” The sub-commission 
received evidence which analyzes the facts of the origin of 
the conflict, it was stated. 

Another sub-commission, which has dealt with violations 
of the laws and customs of war, also submitted its report, 
and proposed that the Powers should establish a high tribunal 
which “‘should not, in the exercise of its criminal jurisdic- 
tion, be blocked by considerations of rank.” 

A special dispatch to the New York ‘Times’? on March 
10, in discussing the attitude of the Commission toward 
the punishment of the Kaiser as the author of the war, said: 


The American opinion is that the ex-Kaiser cannot be held legally re- 
sponsible in the sense that punishment may be imposed upon him by the 
Allies, and there is enough backing in the committee to make that the 
opinion of the majority. Naturally, France takes the other view in the 
matter. It may be said, however, that there is unanimity in the committee 
to the extent of wishing that there was some provision of international law 
by which Wilhelm could be brought to book, for it is recognized that 
throughout the world, and particularly in the United States, there is a 
desire to be able to say legally to him, ‘Thou art the man!” and then to 
impose a tangible and concrete punishment upon the individual found re- 
sponsible for the world terror of the last four years and all the subsequen: 
turmoil that has grown out of the war. 

But, in the opinion of a majority of the committee, this cannot be done. 
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‘This conclusion is based on the fact that war is not a crime within the 
meaning of international law; that, on the contrary, it is a legal thing, be- 
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cause in fact there has been no international ban upon it, such as is now 
provided in the covenant of the proposed League of Nations. 
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COMMISSION ON REPARATION. 

The report of this Commission is understood to be ready 
for presentation to the Supreme Council. The amount 
of the damages to be assessed against Germany have been 
placed at from 35 to 40 billion dollars in unofficial dispatches 
from Paris, the figure being based rather upon Germany’s 
supposed ability to pay than on the actual damages growing 
out of the war; which of course reach a far greater total. 
The newspaper dispatches also stated that the United 
States would not put in a claim for reparation to the Su- 
preme Council, but would recoup its claims against Germany 
from the proceeds of the German property seized in this 
country by the Alien Property Custodian, totaling, ac- 
cording to the latest estimates, between 700 and 800 million 
dollars. In regard to the claims of Belgium for reparation, 
an Associated Press dispatch from Paris on March 9, in 


stating that Belgium’s claim would total 8 billion dollars, 
said: 

All the Allied belligerent nations have presented their bills for indem- 
nies to the Reparation Commission, except France. That of France will 
not be ready for another week. 

The amounts claimed by the various nations from Germany cannot yet 
be made public, the commission reserving to itself the right to give out the 
figures. It can be stated, however, that Belgium’s demands total between 
35,000,000,000 and 40,000,000,000 francs, 20,000,000,000 for actual physi- 
cal war destruction and the balance for thefts, unpaid-for requisitions, sei- 
zures, and the like. This is the largest figure claimed by any belligerent 
with the exception of France. ‘ 

“There is one thing, however, of greater immediate importance and ab- 
solutely vital to Belgium than presenting its indemnity bills,’’ said one of 
the Belgian delegation to the correspondent this afternoon. ‘That ques- 
tioa is priority for Belgium's claim on the first installment paid by Ger- 
many. If this cannot be guaranteed, then an inter-Allied loan must be 
made to Belgium immediately. Otherwise the present stagnation will 
continue, and Belgium’s economic situation will be cripped and helpless 
for long years to come.”’ 

This delegate placed the figure of Belgium's immediate need at a credit 
of 10,000,000,000 francs. 

M. Despret, a member of the Commission on Reparation, told the Associ- 
ated Press to-day that Belgium wanted an advance of 10,000,000,000 francs 
as immediate working capital and a preferential tariff for her exports to 
Allied countries. ‘“Then the Belgian workmen will do the rest,’’ M. Despret 
added. 





COMMISSION ON PORTS AND WATERWAYS. 

This Commission made a partial report to the Supreme 
Council on March 12 recommending the internationaliza- 
tion of the Kiel Canal and the Rhine. The Commission 
has rejected a proposal to establish an international ad- 
ministration of main lines of railway, under control of the 
League of Nations, but is reported to have decided to re- 
vise the convention signed at Berne in 1890, which previous 
to the war governed international railway traffic. Some 
divergence of opinion between the British and American 
members of the Commission was indicated in Paris advices 
on March 8, which said: 


The question of the internationalization of railways and international 
waterways has come into sudden importance through the report made to-day 
to the Commission of Waterways, Ports and Railways by its drafting sub- 
committee. After discussion the report went over until to-morrow. 

The British want the waterways used without discrimination, while 
the Americans, realizing the effect which the application of this principle 
might have upon their great railway systems, are insistent upon confining 
the application of the principle of international use of such communications 
to special cases to be enumerated, and especially to new States. 

The Czecho-Slovaks and the Poles are disposed to resist the international 
use of their communications, unless reciprocal privileges are allowed them. 

Among the incidental matters under consideration by the Supreme 
Council, it is unders)ood, is some method for the improvement of ports and 
railway and telegraph systems in Austria, Eastern Germany, and parts of 
Russia. The Council will probably recommend that the Allies supply 
essential materials for this work to the amount of approximately $100,- 
000,000. 


The recommendations of the Commission in regard to 
future navigation of the Rhine were referred to in the news- 
paper dispatches of March 12 as follows: 


Recommendation that the navigation of the Rhine be opened to all 
nations without discrimination was made in a report to the Peace Conference 
to-day by the Commission on the International Control of Waterways, 
Railways, and Ports. It is suggested that the Rhine be controlled by a 
commission similar to the Danube Commission. 

The status of the Kiel Canal has been settled by the commission on the 
basis of freedom of use for all nations for merchant vessels or warships in 
time of peace. If this plan is adopted, the cana! will continue under German 
ownership and operation. The question of the fortification of the canal 
is left by the commission to the decision of military and naval experts. 

The report of the commission was not favorable to allowing the Belgian 
claim that special duties be imposed on German vessels. 

lt further recommended that a general conference be held within a year 
to deal with all questions pertaining to the navigation of international 
waterways which should be regarded as too intricate or complex to be settled 
finally within the limited life of the Peace Conference. 


The following official communications have come to hand 


in regard to the work of this Commission: 

Mar. 4.—The first sub-commission of the Inter-Allied Commission on 
Ports, Waterways and Railways met at 4:15 this afternoon at the Ministry 
of Public Works, and discussed the draft of the convention relative to the 
freedom of inland transit, which was then referred to a sub-committee. 
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Mar. 6.—The second sub-commission of the Inter-Allied Commission on 
Ports, Waterways and Railways met this morning at 10:30 at the Ministry 
of Public Works. Discussion of the draft regarding the international 
regime of ports was continued, and the first 8 articles of the draft were 
agreed upon, subject to verbal arrangements by the editing committee. 
sy meeting of the sub-committee was set for 10 o’clock to-morrow 
mo ; 

Mar. 6.—The second sub-commission of the Commission on the Inter- 
national Regime of Ports, Waterways and Railways met at 10 o'clock this 
morning at the Ministry of Public Works. They continued to examine 
the draft of the convention regarding the international regime to be applied 
to ports, and finished the discussion of that project. 

Mar. 10.—The Committee on the International Regime of Ports, Water- 
ways and Railways met this morning in plenary session at 9:30 at the Minis- 
try of Public Wor:s. It continued the discussion of the clauses to be in- 
rerted in the treaty of peace and began the examination of the control of 
navigation on tie Rhine. The meeting adjourned at 12.45. 

Mar. 13.—The Commission on the International Regime of Ports, 
Waterways and Railways met this morning at the Ministry of Public 
Works in plenary session. The Commission continued the discusssion 
of the provisions relative to the international regime of Rhine navigation, 
to be inserted in the prelimnaries of peace. 

Mar. 17.—The Commission of International Regime of Ports, Water- 
ways and Railwayg met to-day at 3 o’clock at the Ministry of Public Works. 

The Commission was addressed by delegates from Switzerland, who had 
asked to be heard in order to lay befor ethe Commission the views of the 
Swiss Government on the question of the navigation of the Rhine. The 
delegates, namely M. Valloggo, M. Golpke and M. Collett, were repre- 
sented by the Swiss Minister, M. Dunoup, and set forth the legal and tech- 
nical reasons which led Switzerland to claim participation in any conven- 
tion which may in the future govern navigation on the Rhine. 

After the Swiss delegates had left the Commission completed the text of 
the clauses to be inserted in the treaty of peace in regard to the Rhine and 
Tesumed discussion of the clauses regarding international transport by. 
ailway. 

The press dispatches from Paris on the 17th also gave the 
following in regard to the work of the Commission: 

The Commission on International Railways Communications has de- 
cided to revise the convention signed at Berne in 1890, which previous to 
the war governed international railway traffic, according to the ‘Echo 
de Paris.’ The Commission has re‘ected a proposal to establish an in- 
ternational administration of main lines of railway under the control of the 
League of Nations. 


COMMISSION ON BELGIAN AFFAIRS. 
The Commission on Belgian Affairs submitted its report 
to the Supreme Council on March 7, and recommended the 
revision of the three treaties of 1839 and the restoration of 


Belgium to complete sovereignty. An Associated Press 
dispatch said of this report: 

The Commission on Belgian Affairs, charged with investigation of the 
differences between Belgium and Holland, submitted its report to the 
council of the five great Powers to-day. It advises that the three treaties 
of 1839, establishing the status of Belgium and Hglland, be revised by the 
council, as they are now ‘“‘useless and disadvantageous to Belgium.” 

The three treaties are identical except as to the signatories. Belgium 
and Holland signed one and Holland and Belgium each signed one with 
Great Britain, France, Austria, Russia and Prussia. Three of these 
Powers have disappeared and the treaties have become “‘scraps of paper,’ 
which Germany violated by invading Belgium. 

The proposed revision of the treaties will restore Belgium’s complete 
sovereignty and eliminate her neutrality which afforded no protection and 
is now distasteful. Holland will be summoned before “‘the Big Five’’ 
shortly to discuss the revision of the treaties. 

The question of Dutch Limburg has not yet been considered, Andre 
Tardieu, a member of the French peace delegation, informed newspaper 
men. 

It was reported on the 8th that the Commission on Bel- 
gian Affairs had also agreed in principle to the Belgian de- 
mand for Malmedy and the surrounding district, which has 
been under Prussian rule since the first treaty of Vienna. 
The district has an area of 110 square miles and a popula- 
tion of six or seven thousand. The principal industry is the 
manufacture of leather. 

The following official communication was issued by the 
Belgian Commission on March 4: 

March 4.—There was authorized after the fourth meeting of the Com- 
mission on Belgian Affairs at the Quai d’Orsay, at 10 o’clock this morn- 
ing, a communique to the press to the effect that the Commission had 
met and had arrived at a decision regarding a general solution of the 


question of the revision of the treary of 1839, which it will submit to the 
Supreme Council in due course. 


CONFERENCE ON GREEK AFFAIRS. 

On the 13th inst. press advices from Paris had the following 
to say as to the conference on Greek affairs: 

The Peace Conference Commission on Greek Affairs yesterday heard 
representatives of Threce, M. Jamnavs, a former Deputy in the Turkish 
Parliament, and A. Antoniades, an engineer M. Antoniades told the 
Commission of a preponderating Greek position in agriculture and in- 
dustry in Thrace. 

Greek and Armenian patriarchs at Constantinople have sent a petition 
to Premier Venizelos, to be presented to the Peace Conference. They de- 
mand that the Greeks and Armenians shall no longer be compelled to 
live under a Turkish Government. 

The pe ition asks that Greeks be allowed to live in Armenian territory 
and Armenians in Greek territory in case they cannot be included in the 
limits of their own countries. The Armenians ask for the formation of 
a great Armenia, with access to the Black Sea and the Mediterranean, and 
say they would like to see Thrace, Constantinople, the Vilayets of Smyrna 
and Broussa and the Sanjaks of Comedia and Bigha incorporated in Greece. 

Hope is expressed that the united Greeks and Armenians may become 
important factors in the peace, progress and civilization of the Near East. 

Other official communications have been issued as fol- 


lows: 

March 7.—The Commission for the study of Rumanian and Jugo-Slav 
territorial questions met to-day and continued its study of the questions 
presented. 
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March 7.—The Commission on the frontiers of enemy States met at the 
Quai d'Orsay to-day at 6 o'clock. Monsieur Tardieu was designated as 
President and Marquis Salvego Raggi as Vice-President. of 


| procedure were discussed, and communications to the President of the 


at 6:35. The next meeting will be called at a date to be fixed by the 
President. 








GERMANY TO TURN OVER ALL REMAINING SHIPS 
TO ALLIES. 

Approximately 3,500,000 tons of German shipping, here- 
tofore lying idle in German or neutral ports, will be brought 
into use as a result of the conferences brought to a successful 
close at Brussels on Friday of last week (March 14). The 
estimate is that contained in Associated Press dispatches from 
London on March 15. In return, Germany is to be allowed 
to purchase 370,000 tons of foodstuffs a month until next 
August, to be paid for by the hire of the ships taken over, 
by exports of commodities, by the use of existing German 
credits, and in other ways. The ships will be divided among 
the United States, England, France and Italy, and will be 
used to transport American and British Colonial troops to 
their homes, and foodstuffs to the starving regions of Europe. 
As Italy is already in possession of the Austrian shipping, 
the management of a very small proportion of the German 
shipping, it is said, will be intrusted to that country. France 
will receive big ocean-going steamers to the extent of 75,000 
to 100,000 tons. The balance of the tonnage will be divided 
equally between the United States and Great Britain. 
The United States will receive as part of its share a number 
of large passenger carrying vessels, suitable for use as trans- 
ports, while Great Britain will receive mostly freighters. 
Among the vessels awarded to the United States are the 
Imperator, 52,000 tons; Zeppelin, 15,200 tons; Prinz Fried- 
rich Wilhelm, 17,000 tons; Graf Waldersee, 13,000 tons; 
Patricia, 14,400 tons; Cap Finisterre, 14,500 tons; Pretoria, 
13,200 tons; Cleveland, 16,900 tons, and Kaiserin Auguste 
Victoria, 25,000 tons. The total tonnage of these nine ships 
is 183,200 tons, and all of them except the Imperator were 
said to be ready to put to sea within a few days. The 
Imperator was stuck in the mud, but it was thought she could 
be floated without much delay. 

In addition to the foregoing, it was reported at Washington 
on March 12 that 100,000 tons of German ships interned in 
Chilean waters had been allocated to the United States by 
the Allied Shipping Commission, but there was said to be 
some doubt as to whether the U. 8S. Shipping Board was 
willing to accept the ships so offered. Chairman Hurley 
of the U. 8. Shipping Board explained that the original 
proposal was for the United States to take over the ships and 
use them unti! the peace treaty was signed, when title to 
them was determined. This offer was refused by Mr. Hur- 
ley, who believed their-use for so short a period would not 
justify the board in standing the expense of the repairs. 
When information that the ships finally had been allocated 
to this country was received at the State Department, Mr. 
Hurley immediately ordered an examination of the vessels 
to determine the extent of repairs that would have to be made. 
German ships self-interned in Chilean ports at the outbreak 
of the war numbered 36 steamships of 126,507 net tons and 
52 sailing vessels of 114,579 tons, a grand total of 88 vessels 
aggregating 241,186 net tons, according to a list compiled 
by the “South American” in Feb. 1918. The largest of these 
ships is the Yorck, 5,117 tons, interned at Valparaiso. 

German ships in other South and Central American ports 
and in the Dutch East Indies are included in the present 
agreement. It is reported that ships now in neutral harbors 
will be allowed to load cargo for Germany and sail for home 
with their present German crews. All the vessels, however, 
will eventually be manned by non-German crews. Several 
hundred American officers and seamen have recently sailed 
for Europe, it is said, to supply crews for ships to be taken 
over, and others will be supplied from American naval sta- 
tions abroad. An Allied economic commission is being 
established at Hamburg, it is stated, to deal with the matter 
of freight and cognate subjects. Freight will be charged 
mainly in accordance with the British Blue Book rates. 

An Associated Press dispatch from Brussels on March 14 
gave the following account of the final negotiations which 
led to the signing of the agreement: 

Allied conditions for the taking over of the German merchant fleet and 


the provisioning of Germany were definitely accepted to-day by the German 
delegates to the Conference which has been io session here. 
A Board of Control for German exports will be established under the 


terms of the agreement. This board will probably have its headquarters 
at Rotterdam. 


The Germans will be permitted to buy fish from Norway and resume 
their own fishing in the North Sea. 
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The German representatives asked for a modification of the blockade, 
and, although no promises were given them in this connection, steps in 
that direction have already been taken. 

A monthly ration for Germany of 370,000 tons of foodstuffs was fixed 
yesterday by the Allied Commission. The Germans observed that this 
ration was smaller than they had requested, and were pessimistic as to the 
arrangement of satisfactory financial terms. 

After Vice-Admiral Sir Rosslyn Wemyss of Great Britain, Chairman of 
the Allied delegation, had presented the conditions decided upon by the 
Entente, the Germans asked to be allowed to withdraw for consultation. 
They then formed three sub-committees to deal with questions of finance, 
food supply, and mercantile marine. Last evening at 6 o'clock, another 
plenary session was held, Admiral Wemyss saying at its close that satis- 
factory progress was being made. 

In the evening the Germans asked permission to use a telegraph line to 
Weimar. 

At yesterday's sessions the German representatives sat on one side of a 
long table, while on the other side were an equal number of Allied repre- 
sentatives. There were no greetings, salutations, or amenities of any sort. 
The proceedings were marked by impersonal rigidity. The chairman of 
the German delegation stared at a spot on the table and addressed his 
remarks to no one in particular. 

Admiral Wemyss began by reading a statement prepared for him by 
the civilian members, calling on the Germans to say categorically whether 
they abided by the terms of the armistice. Herr von Braun, the head of 
the German delegation, replied curtly: “Yes.” 

Admiral Wemyss then read one page of typewritten memorandum giving 
in crisp sentences the terms of the Allies for granting food to Germany—the 
German merchant fleet to be handed over at once, financial provisions to 
be made at once, food to be delivered at once, and deliveries to be con- 
tinued until the next harvest as long as Germany should abide by the terms 
of the agreement. 

As the statement was read it was translated into German and French, 
the German replies receiving the same treatment. The air of 
was preserved throughout. It was then settled that the details of the ration 
of 370,000 tons of food monthly with the shipping and financial plans should 
be elaborated in sub-committees, and the first plenary session adjourned, 
having lasted only a few minutes. ; 

The sub-committee on food was under the Chairmanship of Herbert ©. 
Hoover, Director-General of the Inter-Allied Relief Organization; Thomas 
W. Lamont represented the United States on the Sub-Committee on Finance. 

In this meeting there were no appeals or references to humanity and 
civilization, or to women and children, the only statement in this connec- 
tion being that infant mortality in Germany had doubled in the last three 
months, and this was simply mentioned as a cold declaration of fact in 
connection with the request of the Germans for more condensed milk. 

The German delegates were anxious to enlarge the proposed monthly 
imports of certain commodities, only to be met with the statement: “I 
regret that the world’s shipping does not make this possible.” 

Reference on some points was reserved by the Germans for discussion 
with the Berlin Government. 








LLOYD GEORGE URGED TO REMAIN AT PEACE 
CONFERENCE. 

A letter signed by President Wilson and Premiers Clemen- 
ceau and Orlando was handed to Premier Lloyd George on 
Monday afternoon (the 17th inst.), strongly urging him to 
postpone for a fortnight his return to England, in view of 
the urgency of the problems before the Peace Conference. 
Mr. Lloyd George, it is stated, will submit the letter to the 
British Cabinet and, it is understood, will act in accordance 
with its views. The letter read as follows: 

It seems imperative, in order that the world may wait no longer for 
peace than is actually unavoidable, that you remain in Paris until the 
chief questions connected with peace are settled, and we earnestly beg you 
todoso. If you can arrange to remain another two weeks we hope and be- 
lieve this all-important result can be obtained. We write this with full 


comprehension of the very urgent matters that are calling you to England, 
and with a vivid consciousness of the scarifice we are asking you to make. 








INTERNATIONAL CONFERENCE SUGGESTS CHANGES 
IN LEAGUE OF NATIONS COVENANT. 


In reply to a request by the Peace Conference Commis- 
sion on a League of Nations, of which President Wilson is 
Chairman, that neutrals send suggestions and criticisms in 
regard to the proposed covenant of the League, representa- 
tives of the International Conference of League of Nations 
Societies, in session at Berne from March 6 to 13, outlined 
in a telegram numerous amendments which they proposed 
for the consideration of the committee. This conference 
was composed of delegates of sixty associations of England, 
Italy, Germany, Austria, Denmark, Holland, Hungary, 
Sweden and Switzerland, and there were present also at 
the sessions representatives from France, the United States, 
Russia, Bulgaria, Egypt, Esthonia, Greece, India, Lith- 
uania, Macedonia, Rumania, Turkey and the Ukraine. 
The general effect of their suggestions would be to make the 
League representative of the whole world and less under 
the domination of the five Powers at present in control of 
the Peace Conference. Twenty-six amendments are sug- 
gested to the covenant as now drawn, which were sum- 
marized as follows in dispatches to the daily papers: : 

“Recognizing the superiority of the Paris Text [League of Nations pro- 
Posals over the international anarchy existing to-day," says the telegram, 

“we submit the following amendments.” 

Twenty-six articles are submitted, the first of which reads: 

“An International Parliament elected by the peoples should replace the 
assembly of delegates proposed in the Paris text. ‘This Parliament should 


Have full prerogatives and legislative powers, each country electing one 
member for each million inhabitants." : 


The other articles provide that an international tribunal shall be created, 
and that the Council of the Society of Nations, embracing all States, shal 





proceed to complete disarmament on sea and land, with the abolition of any 
obligatory military service, ~ “ ateer troops sufficient to kéep order only 
being maintained »~ <«" 

Further, accord - 1 m 
pose land and sea 2 
except those self-gc~ 
Customs tariffs a; ‘ 
be abolished. All me_abers of the Society of Nations shall have the same 
economic rights. The people's rights of self-disposal and the protection 
of national minorities shall be guaranteed by a world constitution. Boy- 
cotts for national reasons shall be forbidden. 

In con¢lusion the telegram says: 

“The Berne Conference begs the Allied and Associated Governments to 
consider the above and amend their scheme accordingly .’’ 

The message is signed for the International Conference by O. Weber, 
Swiss National Councilor; M. Haiberlein, President of the Communal 
Council of Zurich; Professor Emile Bise of Freiburg, Dr. Hans Buchili, 
Professor Broda of Berne, Enrico Bignam of Italy, Philip Snowden of Eng- 
land, Professor von Laun of Austria, Herr Stoecker of Germany, General 
Meester of Holland, Matbillo Widegren of Sweden, Baron Wrangel of 
Russia, and MM. W. Demer and Knellwelt, Swiss National Councilors. 


anents, the Society of Nations shall dis- 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No sales of either bank or trust company stocks were 

made at the Stock Exchange or at auction this week. 
——— 

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $73,000, an unchanged price from the last preceding 
transaction. ; 

Paes 

At a recent meeting of the board of directors of the Lib- 
erty National Bank, Junius Spencer Morgan, Jr., eldest son 
of J. P. Morgan, was elected a director. After the younger 
Morgan graduated from Harvard in 1914 he was associated 
first with Brown Brothers & Co., Boston, and later with 
J.P. Morgan & Co. He enlisted in the Navy as a Reserve 
Ensign in April 1917. In April 1918 he was ordered to U.S. 
Naval Headquarters in London and was stationed there 
during the critical period of American troop movements to 
Europe. On Sept. 24 he was commissioned a Lieutenant in 
the Regular Navy after being ordered to Washington for 
service in the Code and Signal Bureau of Naval Communica- 
tions. Mr. Morgan resigned his commission last December 
to resume business. 

Harvey D.§%Gibson, President of the Liberty National 
Bank, who for the past nine months has been working with 
the Red Cross, returned yesterday and has resumed his 
duties as President of the bank. 

James G. Biaine, Jr., who several months ago resigned 
as director of the Department of Development of the Ameri- 
ean Red Cross in Washington, has returned to his duties 
as Vice-President of the Liberty National Bank. 





The Harriman National Bank of this city has received 
from the Federal Reserve Board permission to act as Trus- 
tee., executor, administrator, registrar of stocks and bonds, 
guardian of estates, assignee, receiver, committee of estates 
of lunatics, and in any other fiduciary capacity in which 
State banks, trust companies, or other corporations com- 
ing into competition with national banks are permitted to 
act under the laws of the State of New York. 


Fi ala 

The Harriman National Bank celebrated its eighth birth- 
day anniversary at a dinner given on Thursday night at the 
Hotel Biltmore by Joseph W. Harriman, President, in 
honor of the officers and directors of the institution. A 
feature of the entertainment was the exhibition of a graph 
of the growth of the business of the bank from its charter 
March 20 1911, at which time the deposits were $4,100,000 
to date, the deposits at the opening of business March 20 
1919 being $40,100,000, an increase of nearly 900% in the 
eight years. 





The directors of the Citizens National Bank of this city 
on March 21 declared a quarterly dividend of 244% and 
also authorized the payment of extra compensation to the 
employees, for the first quarter of the year, in the amount 
of 5% of their annual salaries. 

—_——e——- 

It was announced yesterday that the entire capital stock 
of the International Bank, located in the Whitehall Building, 
No. 17 Battery Place, has been sold by the International 
Banking Corporation to a syndicate headed by James C. 
Colgate and Edward W. Harden, of the firm of Jas. B. Col- 
gate & Co. A statement issued in the matter says: 

Sumner Ballard, President of the International Insurance Co.; David 
Rumsey, of the law firm of Rumsey & Morgan; Frederick T. Fisher, Secre- 
tary and Treasurer of the Corn Products Refining Co., and John A. Forster, 


President of the North River Insurance Co., are interested in this purchase 
and with friends have taken over a substantial amount of stock. 
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A special meeting of the stockholders of the bank has been called for 
April 1, at which it is expected the number of directors will be increased 
from seven to twelve. While the new board has not been definitely decided 
on, it is expected these will be named as directors: James ©. Colgate, 
Edward W. Harden, John A. Forster, Frederick T. Fisher, George W. 
Moffett, David Rumsey, Summer Ballard, Isaac E. Chapman, William 8. 
Kies and Albert Waycott. Mr. Harden and Mr. Kies, Vice-President of 
the American International Corporation, who is now in South America, 
are the only members of the present board to continue their interest ia 
the bank. James C. Colgate will probably be elected President to serve 
temporarily, and William Reed, who has been the Vice-President in charge 
of the bank for the last three years, will continue in that capacity. 

The International Bank was organized several years ago to care for the 
local banking needs of the International Banking Corporation. It has a 
capital of $500,000 and surplus and undivided profits of $225,000. Its 
deposits are approximately $7,000,000. It has paid dividends on the stock 
at the rate of 6% for several years. 


——— 

An order directing the dissolution of the Transatlantic 
Trust Company of this city was signed on Feb. 18 by State 
Supreme Court Justice Bijur. The company was taken 
over by the Alien Property Custodian, A. Mitchell Palmer, 
in July 1918 (as reported in these columns July 13, page 
124) and a reorganization was at that time effected, the 
changes including the election of Z. S. Freeman as Presi- 
dent, succeeding Julius Pirnitzer. In his petition for the 
dissolution of the company, James A. Delehanty, who as 
Mr. Palmer’s representative, had been serving as General 
Counsel of the institution, said in part: 

The Alien Property Custodian deemed it for the best interests of the 
United States that this agency, which had been used for enemy purposes, 
should be totally destroyed. He felt that the organization which had been 
built up was essentially anti-American, and that continuance of its busi- 
ness would necessarily mean the continuance of the organization of agents 
in the United States, and deemed that the organization would always be 


a ready instrument for anti-American propaganda unless the company 

It was immediately apparent that the Americans on the board of the 
company and the American officers of the company had .been engaged 
chiefly in the ordinary banking business of the company, and had been 
unaware of the ulterior purposes of officials who were not citizens. Oa 
the other hand, it was clear from the investigation that Julius Pirnitzer, 
the President of the company, was in fact making use of his position and 
of the organization built up by the trust company for purposes hostile to 
the United States, and directly tended to benefit the German and Austrian 
Governments. 


Mr. Delehanty is also said to have stated in his advices 
to Judge Bijur that President Pirnitzer “permitted the 
notorious Franz von Rintelen to make use of the trust 
company as his headquarters during the period when his 
spy and propaganda work was active.”’ The trust company 
is solvent, having, it is announced, assets not only more 
than sufficient to liquidate its outstanding capital of $700,- 
000 and its other obligations, but a surplus of $400,000 and 
undivided profits, it is reported, of $373,071. The de- 
posits of the institution exceed $6,000,000. 





The Feb. 21 statement of the Guaranty Trust Co. of this 
city shows total resources of $754,422,617 32. Compared 
with the statement as of March 14 1918, the nearest cor- 
responding date last year, the resources show an increase 
of $51,639,789 44. Total deposits on Feb. 21 1919 were 
$582,219,167 83. On March 141918 the deposits were 
$537 363,116 82. The increase in deposits in the period 
indicated was therefore $44,856,051 01. 


ee 


The Asia Banking Corporation on March 17 announced 
that the office of the new Hankow Branch had been opened 
on Saturday. The branch is located on the Poyang Road 
in Hankow, and is in charge of J. H. Wichers. The Shang- 
hai Branch of the Corporation was opened in February, 
and the offices in Peking and Tientsin are scheduled to open 
early in May, with Changsha, Hongkong and Canton fol- 
lowing shortly. 

iniettine - 

The following appointments at the Paris office of the 
Guaranty Trust Company of New York were announced 
March 17 by the Executive Committee: J. B. Avegno, 
Treasurer; John Watts, Acting Secretary; P. C. Pasteur, 
Assistant Secretary; J. Wesley Conn, Assistant Comp- 
troller. 

—oe—— 

The Philippine National Bank of Manila, P. I., recently 
announced through its New York Agency at 37 Broadway 
the opening of branch offices at Shanghai, China. 


a 

The Corn Exchange Bank of this city plans to open a 
branch office at the southwest corner of Fourth and Grove 
Streets, Manhattan Borough. 


——— 


The resources of the 26 banks in the Borough of Queens 
increased $11,652,000 and the deposits increased $10,512,000 
during the past year, according to a statement published in 


the March issue of “Queensborough,” the monthly publica-— 
tion of the Chamber of Commerce of the Borough of Queens. 
A statement issued by the Chamber says: 

These 26 banks included the 12 branches of the Bank of Long Island and 
the 2 branches of the Queens County Trust Co., but did not include the 
5 branches of the Corn Exchange Bank in Long Island City and Flushing, 
the 2 branches of the Title Guarantee & Trust Co. in Jamaica and Long 
Island City and the branch of the Irving Trust Co. in Long Island City. 
If all of the banks, whose main offices are in Manhattan, are included there 


are to-day 34 banks in the Borough of Queens with resources aggregating 
$330,000 ,000. ; 


The number of depositors in the four savings banks in Queens increased 
1,868 during the past year and 11,583 in the past five years. The increase 
in savings bank deposits during 1918 was $2,744,000, despite the fact that 
there were 238,231 subscriptions in Queens Borough to the Third and Fourth 
Liberty Loans during 1918 aggregating $32,483,000. 

The article states in part: ‘Communities may be measured by various 
standards: by production, by consumption, by the conservation of capital 
| “The growth of these financial institutions is perhaps the best index to 
the growth of the Borough of Queens during the same period not only in 
population and industry, but in commerce and building development; 
n fact, in every phase of business prosperity. 

“The figures showing the increased deposits in all of the banks prove 
unmistakably that the Liberty Loan campaign instead of decreasing the 
number of depositors and the amounts of deposits have, on the contrary 
helped to teach the habits of thirft.” 


a an 


The First National and the Mechanics’ National banks 
of New Bedford, Mass., consolidated on Feb. 24 1919 with 
a combined capital of $500,000, surplus $500,000 and un- 
divided profits $200,000. 


——¢——— 


The Boston Stock Exchange firm of Pearmain & Brooks 
made voluntary application in the U. S. District Court on 
March 4 for the appointment of a receiver and Edward 
H. Ruby was appointed to the position. This action, we 
understand, followed the filing of a civil suit by the firm 
against a former employee for $70,000. The following state- 
ment by Homer Albiers, attorney for Pearmain & Brooks, 
was printed in the Boston “Herald” of March 4: 


Owing to some irregularities by a former employee, the firm of Pearmain 
& Brooks has lost a great deal of money, how much we are not yet absolutely 
certain, but it would appear to be more than $100,000. Therefore it has 
become necessary for it to go into bankruptcy. «<4% «4 4 sa 


“According to the schedules filed, the liabilities are $041,- 
233, of which $350,493 is secured, and the assets amount 
to $518,858. The firm consists of Sumner B. Pearmain 
and L. Loring Brooks. On March 3 Mr. Pearmain tendered 
his resignation from the Boston Stock Exchange, of which 
he was Vice-President and one of its oldest members, giv- 
ing as his reason the difficulties in which his firm is in- 
volved. 








At a meeting of the directors of the Exchange Trust Co. 
of Boston on March 12, the regular quarterly dividend of 
14% was increased to 2%, payable April 1 1919, to stock- 
holders of record March 26 1919. 


—— 


A new banking institution—the Fall River Trust Co., 
Fall River, Mass.—a charter for which was granted re- 
cently, has now been organized. The new trust company 
has a paid-in capital of $200,000, consisting of 2,000 shares 
of the par value of $100, with a surplus of $50,000 obtained 
by selling the stock at a premium of $25 per share. State 
Senator Walter E. McLane has been chosen President of 
the institution and Michael Sweeney and James Sinclair, 
Vice-Presidents. The directors are: Walter E. McLane, 
Edwin J. Cole, Charles T. Slack, Thomas G. McGuire, 
William A. Prosser, James Sinclair, Michael Sweeney and 
Frank M. Silvia of Fall River and Edward M. Hamlin and 
F. Russell Beebe of Boston. Mr. Silvia has been elected 
Clerk of the board and Treasurer pro tem. Edward M. 
Corbett of Fall River, Mass., is the architect for the pro- 
posed quarters of the institution. As soon as the plans 
are completed bids will be called for and the management 
hope to be able to open the bank for business before June 1 
1919. 

Pe ae 

E. J. O’Brien has resigned as Cashier of the Allegheny 
Valley Bank of Pittsburgh to become Secretary of the Wayne 
Brass Foundry Co. Mr. O’Brien who was connected with 
the bank for 17 years has been elected to its directorate. 


—— 


The Citizens National Bank of Reynoldsville, Pa. (capita 
$50,000), has been placed in voluntary liquidation, its 
assets having been taken over by the People’s National 
Bank of Reynoldsville. We referred in our issue of Feb. 
22 to the consolidation of the two banks on Jan. 1. 


—— 
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J. E. Boisseau has been elected a director of the National 
Union Bank of Maryland. Mr. Boisseau is Vice-President 
of the institution. Horace R. Ford, Receiving Teller, has 
been elected Assistant Cashier of the bank. 





Albert C. Bruce has been elected a director of the Mer- 
cantile Trust & Deposit Company of Baltimore, Md., suc- 
ceeding the late Col. R. A. Lowry of Atlanta, Ga. Mr. 
Bruce is connected with Bartlett Hayward Company. 


ti 

With a view to extending its banking quarters in order to 
meet the needs of its increasing volume of business, the Mer- 
chants-Mechanics First National Bank of Baltimore recently 
purchased the vacant lot on South Street adjoining its present 
bank building and will erect thereon a building a similar 
architecture and material and connect the two structures 
by means of openings cut through the walls of the present 
building on its south side. Building operations, we un- 
derstand, will not be commenced immediately owing to the 
high cost of matrials and labor at the present time. 

pate ie 

Harry L. Selby was elected Cashier of the Farmers’ and 
Mechanics’ National Bank of Georgetown, Washington, 
D. C., on Feb. 27. Mr. Selby succeeds Charles W. Ed- 
monton, deceased. On Jan. 23 Harry V. Haynes was 
elected President of the bank, succeeding William King, 
who desired to retire from active business. 

——— 

Robert C. McConaughty, formerly a National Bank 
Examiner in the Federal Reserve District for the Southern 
District of Ohio, was recently elected Vice-President of the 
City National Bank of Dayton, Ohio, and of its affiliated 
institution, the City Trust & Savings Bank of that city. 


a 


Application has been made to the Comptroller of the 
Currency for a charter for the Northen National Bank of 
Cleveland, Ohio; capital $500,000. 

————o——— 

An addition of $250,000 to the capital of the First National 
Bank of Springfield, Ill., raising it to $500,000, has been 
approved by the Comptroller of the Currency. 

é ——_o—_—_. e 

An increase of $50,000 in the capital of the National 
Bank of Ionia, Mich., changing it from $50,000 to $100,000, 
has been approved by the Comptroller of the Currency. 


——— 


William Davis Dickey, for the past twelve years Assistant 
Cashier of the National City Bank of Chicago, died sud- 
denly at his home on March 16. Mr. Dickey, who was 
well known to bankers throughout the country, had been 
at the bank as usual the day previous to his death. He was 
sixty years old and was born at Columbus, Indiana. He 
received his early banking experience with the Cumberland 
County National Bank of Neoga, Illinois, of which institu- 
tion he became Cashier. Leaving Neoga he went to Sioux 
City, Iowa, as Cashier of a bank there, and later accepted 
accepted a position with the American National Bank of 
Indianapolis. He resigned this position to go with the 
Columbia National Bank of Indianapolis as Assistant Cash- 
ier. In 1907 he accepted an Assistant Cashiership with 
the National City Bank of Chicago, where he had since 
been. Walter P. Dickey, President of the Live Stock 
State Bank of Portland, Oregon, and Will M. Dickey of 
* Merrill, Cox & Co., Chicago, are sons of the late Mr. Dickey. 

The Kimbell Trust & Savings Bank, representing a con- 
version of the private banking business of Raymond G. Kim- 
bell & Co., 3538 Fullerton avenue, Chicago, has been in- 
corporated and opened for business with capital of $100,000. 
The stock is in shares of $100. President Kimbell’s asso- 
ciates in the management of the institution are Edward H. 
Olsen, Vice-President, and Lily M. Hansen, Cashier. 


—— 


On Feb. 11 the State Bank of Chicago purchased the 
building known as the Woman’s Temple at the southwest 
corner of La Salle and Monroe streets, Chicago, together 
with the leasehold (the latter to run for 162 years at $40,000 
per annum) for $550,000. It is the intention of the State 
Bank of Chicago to erect on the site at a future date a 16- 
story bank and office building, to be known as the State 
Bank building, at a cost of approximately $2,000,000. The 
Chicago “Herald” of Feb. 12 quotes Leroy A. Goddard, 
President of the institution, in speaking of the purchase, as 
saying: 





We have purchased this site for a permanent location for our bank. 
In recent years we have outgrown our present quarters, which we occupied 
twenty-two years. We believe we have obtained the finest banking lo- 
cation in Chicago, on the two chief financial streets. 


The following with reference to the property is taken from 


the Chicago ‘‘Economist’”’ of Feb. 15: 

The lease on the land runs for 162 years at an annual rental of $40,000, 
equivalent to 4% on $1,000,000, or $5,290 a front foot for LaSalle and 
$55 70 a sqaure foot. The Board of Review valued the property at $1,- 
858,719, of which $400,000 is in the building. 

The history of the Temple is of much interest. It was one of the first 
fireproof structures erected in the city, having been completed May 1 
1892, at a cost of $1,251,648 88. It is 13% stories high and was designed 
by the former arcitectural firm of Burnham & Root. The land is owned 
by the children of Marshall Field, Jr., under the will of the senior Marshall 
Field. The idea of erecting the building, as a monument to the tem- 
perance cause, with the income to be devoted entirely ,to its furtherance, 
was conceived by Mrs. Matilda B. Carse, the plan being supported by Miss 
Frances E. Willard and other prominent women. 

The State Bank of Chicago has shown a remarkable record of progress, 
being the outgrowth of a small private bank opened Dec. 8 1879, at Nos. 
57 and 59 (old Nos.) LaSalle street, by Helge A. Haugan, 32 years, and 
John R. Lindgren, 24 years, under the firm name of Haugan & Lindgren. 

The institution was chartered as a State bank under its present name 
in 1891 with a paid-up capital or $500,000 and deposits of $1,088,657, 
Mr. Haugan being elected President and Mr. Lindgren Cashier. 

In 1897 the State Bank moved into its present location in the Chamber 
of Commerce Building. In January 1900 the deposits of the bank had 
grown to $4,696,403 and its capital was then increased from $500.000 to 
$1,000,000, a cash dividend of 40% or $200,000 being distributed from its 
earnings to the bank’s stockholders. In July 1909, to keep pace with its 
increase in deposits, the capital was again increased to $1,500,000. The 
growth of the bank in recent years is indicated by the following table: 


Capital, Surplus Total Capital, Surplus Total 
Jan.1 and Profits. Deposits. Jan.1 and Profits. Deposits. 
= $1,220,212 $9,255,543 | 1912 __--- $3,629,566 $25,119,897 
1904 ____- 1,446,273 11,265,650) 1914 ----- 4,267 ,853 24,659,902 
., a 1,700,101 15,037 498 | 1916 _.-.-- 4,941,108 24,368 ,683 
BD: mane 2,128,105 16,278,302 /1918 ..--- 5,635,731 33 ,696 ,869 
Ee 3,071 ,369 20,270,636 


The total assets of the bank are now over $40,000,000. Dividends are 
paid at the rate of 20% a year. The shares of the bank have a par value 
of $100, a book value of 376, and a present market value of 404 bid and 
410 asked. 

a 

The Noel State Bank of Chicago has taken title from 
Jacob M. Loeb and Sidney S. David to the triangular 
shaped properties across the street from its present loca- 
tion, which are located at the northwest corner of Mil- 
waukee avenue and Robey street at the intersection of 
North avenue, 138x134 feet, comprising about 9,000 square 
feet, improved with four brick and frame buildings, to be 
wrecked about July 1 in order to make way for a building to 
be devoted exclusively to the bank’s purposes. 





At a recent meeting of the directors of the Home Bank & 
Trust Co. of Chicago B. M. Hair was elected President of 
the institution to succeed the late Charles F. Hoerr. Mr. 
Hair is President of the Northwestern Yeast Co. of Chicago. 





A new banking institution is being organized in Mil- 
waukee under the title of the Milwaukee Commercial Bank 
and will be opened in May in the Saxe Building, to be re- 
named Milwaukee Commercial Bank Building, Fifth street 
and Grand avenue that city. Attorney Alfred Kay of Mil- 
waukee has been chosen chief executive. The other offi- 
cials will be Paul Hammersmith and William C. Ahlhauser, 
Vice-Presidents, and Burne Pollock, Cashier. The capital 
of the new bank is 100,000 in shares of $100. It will have 
surplus and undivided profits of $10,000. 





The Co-operative State Bank of St. Paul, Minn., with 
capital of $25,000 has been purchased by a group of St. 
Paul men from the Merchants’ Insurance Co. of Minneapolis 
and will hereafter be known as the Farmers & Merchants 
State Bank. The officers of the bank will now be J. E. 
Cable, President; William Reidel and John Entenmann, 
Vice-Presidents, and L. M. Lilly, Cashier. The location 
of the bank will be moved to Seventh and Minnehaha streets, 
Dayton’s Bluff, about May 1 1919. 


bt ere Bre 

The First Trust Company of Omaha anounces the open- 
ing of an investment bond department with Carlisle J. 
Thorson as Manager. Mr. Thorson was formerly asso- 
ciated with the International Trust Co., Denver. 


SS 

The Commercial National Bank of Bozeman, Mont., 
has signed a contract for a new four-story and mezzanine 
bank and office building. The new structure, which will 
be 55 by 133 feet, will be of fire proof construction through- 
out and modern in equipment and appointments. The 
exterior will be of stone to the second floor level and brick 
above, with stone trimmings. Fred B. Willson of Bozeman 
is the architect, and Hoggson Brothers will construct and 
equip the building. 


—_o—— 
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The Comptroller of the Currency has approved plans to 
increase the capital of the First National Bank of Tulsa, 
Okla., from $200,000 to $300,000. 

A consolidation has been effected between the Merchants’ 
Bank of Denver (capital $75,000) and the Silver State Bank 
of that city (capital $50,000), under the name of the 
former institution and the enlarged bank began business 
March 3 with capital of $125,000 (in shares of $100), surplus 
and undivided profits $9,500, and deposits of approximately 
$1,000,000. John Q. Adams, formerly President of the 
Silver State Bank is President of the new organization and 
Dr. F. L. Bartlett, heretofore President of the Merchants’ 
Bank, is Chairman of the board of directors and Vice-Presi- 
dent of the enlarged bank. The other officers are: Allison 
Stocker, W. T. Murray, Vice-Presidents, C. R. Cotton 
Cashier; T. B. Estill and H. A. Handy, Assistant Cashiers. 

a ny 

On March 8 a new banking institution—the Southeast 
State Bank—was opened for business in Kansas City, Mo., 
with a combined capital and surplus of $110,000. The 
new bank is occupying temporary quarters at 2512 East 
Thirty-first Street, pending the completion of its new bank 
building at 3040 Prospect Avenue. The officials of the 
Southeast State Bank are George S. Tamblyn, President; 
Wallace W. Craney, Vice-President, and Edgar H. Kinney, 
Cashier. The deposits of the first day were $126,094. 





The Stones River National Bank of Murfreesboro, Tenn. 
(capital $150,000) has been placed in voluntary liquidation. 
It has been succeeded by the Stones River Bank & Trust 
Co. of Murfreesboro. 


bier reset 
Approval by the Comptroller of the Currency of an in- 
crease of $50,000 in the capital of the American National 
Bank of Asheville, N. C., raising it from $100,000 to $150,- 
000, is anounced. 
sheliilicndsicd 


The March 1 “Bulletin’”’ of the Kentucky Bankers’ As- 
sociation reports the acceptance with deep regret of the 
resignation of J. C. Cardwell as Secretary of the Association. 
In accepting the resignation on Jan. 22 the executive com- 
mittee on behalf of members of the Association, presented 
Mr. Cardwell with a watch in token of the esteem in which 
he was held. Harry G. Smith of Glascow, Ky., has been 
elected Secretary of the Association, abo metns Mr. Card- 


well. 
—_ o——_ 


Application has been made to the Comptroller of the 
Currency for a charter for the Producers’ National Bank of 
Bakersfield, Cal., capital $200,000. The institution repre- 
sents a conversion of the Producers’ Savings Bank of Bakers- 
field. 


Andrew M. Chaffey has been elected President of the 
Home Savings Bank of Los Angeles, Cal., succeeding O. J. 
Wigdal, who resigned to give more attention to personal 
interests. Lee A. Phillips, Vice-President of the Pacific 
Mutual Life Insurance Co., and J. E. Fishburn, President 





of the Merchants’ National Bank of Los Angeles, have been- 


elected directors of the Home Savings Bank. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Mar.15. Mar.17. Mar.18. Mar.19. Mar.20. Mar.21. 

Week ending March 21. Sat. Mon. Tues. Wed. Thurs. Fri. 
Giver, POE Ciikndndsmesce ad. 47% 47% 47% 47% 471% 47% 
Consols, 2% per cents....-.. Holiday 57% 57% 57% 57% 57% 
British, 5 per cents......... Holiday 95 95 95 95 95 
British 4% per cents....... Holiday 99% 99% 99% 99% 99% 
French Rentes (in Paris).fr. --... detente 62.25 62.30 Pict AER: 
French War Loan (in Paris) - - sane Sotiony 88.5 89 ‘iit enna 


The price of silver in New York on the same days has heen: 
Silver in N. Y., per oz_.cts. 101% 101% 101% 101% 101% 101% 








Commercial andtHiscellanecousHRews 


National Banks.—-The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 
rganization of national banks: 

Fore Centra! National Bank of Fort Worth, Texas_.......-- 
National Bank of Commerce of Fort Worth, T 
The First National Bank of Chandler, Arizona...........- 
The Jefferson Coun eons! Bank of mg Idaho... 
The Lansdowne National Bank, Lansdowne, Pa 
The Security National Bank of ‘Valley City, N. 
The Security National Bank of ee, | 
The Northern National Bank of Clevelan 
The First National Bank of Jordan, Mont...------.--..... 

To succeed the Farmers’ State Bank of Jordan. 





33533335 








——> 
version of State banks: Ca ‘ 
The First National Bank of Dubois, Idaho___.............. $25.00 
Conversion of the Securi State Bank of Dubois 
The First National Bank of Rigby, Idaho_________.._...___ 30,000 
Conversion of the Rigby At Bank, Rigby. 
BORE Shc dude eed eOLk eel ek nie onde bowuue $2,305,000 
CHARTERS ISSUED. 
ey: Broadwa » ee Bank of Buffal 
y National Bank of Buffalo, N. Y........._-- 
The First National Bank of Beaverdale 4 abe! pain ae airs die ncae Gosaaniitokiae $200" 
The First National Bank of Dexter, Mo..___............. 50 
The Downs Nations! Ban: Dowie, 000 
ne ____ SNR RRR en er mS J 
Succeeds the Union State Bank of Downs. = 
ROWE Sumani dietelainitntiinrndaxcesin aah cates Bika Masui $325,000 
die : CHARTERS EXTENDED 
e Farmers & Traders’ National Bank of Coleb1 , New Hampshire 
Charter extended until cl f . 
The Red Lion First National Bank “eed Lion, ee 
Charter extended until close of business March 17 1939. 


INCREASES OF CAPITAL APPROVED. 

The —_ mony Bannon ti Waukesha, foe. woke Amount. 
pita ewww eee ewe 

The Nebraska National Bank of Pe $250,000 --- $100,000 


N 
creased ,000 to $100,000__......____ 
The Textile National ional Bank of ot Philadelphia, 38 00 
a m ,000 to $400,000__......____ 
The ieee nome eae SSG Aah es Hd a 100400 
m $Z0U,U000 to $390,000... ....2-7- 2. 
The National Bank of Bank of Swa: Sverpee, iat Ind. ian ois -— 
The Citizens" National Ban Banke ob irwin, P00, ‘en PT BPR ie 398 
apitail increased from $50,000 to $100,000... 
First National Bank of springtild rues Se 
Capital increased 250, aa to $500,000_-.......__- 250,000 
TOE oak csc eae MA ae edinn cuabecoeee $765,000 
CONSOLIDATION. 
The Farmers’ & Mechanics’ National Bank of Fort Worth, Texas, 
and the American National Bank of Fort Worth, Texas 
under the charter and title of “The Farmers’ & M , 
National Bank of Fort Worth,’’ with capital stock of.... $500,000 
Combined capital of banks prior to consolidation. chances 500,000 
VOLUNTARY LIQUIDATION. 
The First National Bank of bows | Rock, Pa. Capital_......__ $50,000 


idquiges ting committee: A. 
Neuhaus and ©. e ‘Wiley, G 
by a trust company. 


ville, and 
tock. Succeeded 








Canadian Bank Clearings.—The clearings for the week 
ending Mar. i3 at Canadian cities, in comparison with the 


6% week in 1918, show an increase in the aggregate of 





























Week ending March 13. 
Clearings at— 
Inc. or 
1919. 1918. Dec 1917. 1916. 
Canada— $ $ % $ $ 
Montreal -___._- 87,672,570 70,642,097) +24.1 70,775,566 56,797,779 
Toronto___._... 75,210,871 57,020,370) +31.9 50,840,452 40,298,328 
Winnipeg -____-_- 31,665,793 40,875,200) —22.5 37,496,810 24,578,412 
Vancouver. ____. 10,042,344 8,757,291) +14.7 6,400,8 5,321,819 
PO aie cn eicns 6,644,666 5,172,389] +28.5 4,447,102 ,829, 
SIT a 4,888,122 3,616,018) +35.2 3,882,728 3,093,167 
I oS ,800,000 3,151,886) +20.6 2,776,371 J ,010 
Hamilton-_-___._- 4,503,665 4,668,062) —3.5 4,180,287 »264,099 
_ a ae 2,901,548 2,142,425) +35.4 2,057 ,324 1,543,750 
ae 2,470,337 2,096,478) +17.8 2,090,890 1,683,598 
2 ESE 4,712,981 6,222,921) —24.3 5,703,857 3,283,724 
VEE. jp betow 2,131,825 1,807,195) +17.9 1, »825 1,255,390 
Edmonton. ----_- 3,397,821 2,864,764) +18.6 2,413,831 1,780,075 
EE ae 2,700,000 2,747,936| —1.7 2,402,520 1,540,416 
weneGon ....... 525,125 581,536, —9.7 ,843 430, 
Lethbridge -__-__- 582,726 698,786) —16.6 657 ,073 426,861 
ai ai 1,409,182 1,503,041} —6.3 1,458,211 964,417 
Brantford ...._- 831,529 8, +2.8 699,323 535,225 
Moose Jaw_-..- 1,181,379 1,030,053) + 14.7 967,209 851,740 
Fort William -___- 555,217 351; —8.0 371,868 326,425 
New Westminster 502,183 374,590} +34.2 215,330 207 ,733 
Medicine Hat_-_- 291,632 403 ,926| —27.8 572,867 353,513 
Peterborough -_- 709,00. 626,491) +13.2 553,136 402,320 
Sherbrooke ----_- 1,181,875 678,157; +74.2 618,930 534,985 
Kitchener ___--- 1,088,313 588,031} +85.0 oe gee 
Prince Albert__- 366,108 590,004) +0025 = > cignscal-” nce 
Total Canada_| 251,966,817! 219,875,237! +14.6! 204,086,280! 155,312,450 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: . 


By Messrs. Adrian H. Muller & Sons, New York. 
Shares. Stocks. Per cent.| Shares. Sto P 2 
50 Nat. Mach’y of Tiffin, O., pf.B. 98 7 Standard Oil of Indiana_____- 785 

70 Chesebrough Building 100 8 VaOGRR OR. 6 ocacisince chanel 21 
30 Crocker-Wheeler, cum. pref... 94% 5D. L. & W. Coal, $50 ea_$151 per sh. 
99 Cities Service, Del., common..3424%| 50 Anglo-Am.Oil, Lid. £1 ea.$18 persh. 

57 National Fuel Gas_-_-.....---- 154 15 Peoria & Bureau Valley e.- 
15 Long Isl. Safe Dep., $50ea_$50persh.| 30 Joliet & ea 
12 Nat. Transit, $1244 each.$22 per sh.| 75 First Mortgage Guar._..____- 7 
2 Southern Pipe Line__-.-...-.-- 165 10 United Gas & ce ist pref_. 35 


5 The Mlinois Pipe Line____-_--- 170 5 Nat. Liberty Insurance, $50 
15 The Ohio Oil, $25 each.$351 per sh. a IE ERI ER 5. OE $153 per sh. 
15 Standard Oil of N. Y..------- 250%/|100 All Package Grocery Stores, 
1 Northern Pipe Line_.....-.--.- 108 pe Ger ON... onedvekedan lot 
1 New York Transit..........-. 193 Bonds. Per cent. 
1 Galena-Signal Oil, common...105 | $2,000 Elizabeth Plainfield & Cent. 
1 Eureka Pipe Line_.......--.--. 166 Jersey Ry. 5s, 1950.-......-... 76% 


$1,100 Dry Dock E. B’way & Bat- 
tery RR. incomes, ser. C, 1960_$76 lot 

$170,000 N. Y. & Fla. Lumber Ist 
Pine bonds, 1919_._....-.- 


5 The Buckeye Pipe i, $50 
GOGK., cnicnhnbbndieeas $91% per 

1 Peoria es |" 

2 Indiana e, ea per sh. 

3 Union Tank Line Yate Sa Pep aaa 115 =| $96, 000 N. Y. & Fla. Lumber a0 

1 The Atlantic Refining------- 1221 58, Cypress bonds, 1919_..._- 


By Messrs. Barnes & Lofland. d, Philadelphia: 
Shares. Stocks. $ per sh 
soar ia & 20 fits. Passenger Ry’ 219 





Stocks. 
10 Pa.ColdStor.&Mkt. s50ea. “ 


5 The Marsden Co._-_.--.----- $8 lot 12 John B. Stetson, common...315% 
23 Phenix Water Power-...-.-.-- $5 lot} 100 Girard Life Ins., $10 each__ i$ 
3 The Colorado Slate. -.------ $6 lot| 100 General Sterilizing S caihawat anil “$60 lot 
3,000 Ruth Gold Mines, $1 each - .$30 lot 6 United Gas & Elec., Ist pref. 40% 
10 Amer. Cement, $50 each... $17 lot me 


1,000 eee State Rubber, “. 


33/000 Nt. J. & Hud. R. Ferry ist 
46, 1088... cndskisndnnksoane 
$6, 000 Michigan Ry. ist lien 6% 
notes 1919 


DRI EN, pS I lot | $500 Boro. of West C gen. 
100 yeneral Loan Soc., $10 ea_.$35 lot| loan, series 2, 48, 1931___._.___. 9 

5 People’s Nat. F. Ins.,$25¢a_ 18 | $3,000’ Tuscaloosa Ry. & Utilities 
5 Independence F. ze Secur., 5a8 Ge, TROD. vcnacsuasnsidcrunnts 
> Beaty caret aa 21% $2,000 N. Y. Phil. & Norfolk RR. 
6 West Phil. Bank, $50 each... 45 6. 55 Gh, Decanttnenancackaiak 
2 Philadelphia Trust... .-.--- 710 | $40,000 Williamstown (N. J.) Glass 

RS kee we 155 306 BBR oovccncunadanen 10 


20 Logan 
11 Fidelity Trust 
9 West Phil. Passenger Ry... .167 


$2,200 South Jersey Realty (Stone 
o Fide 20DBs cds mcotes $70 





Harbor, 





1138 
THE 
[Vou. 108. 





















































B essrs 
shares. ors s. R. L. Day & Co., Bos 
§ Kesienal Shawmut Bank $ per sh. | 3 ton: 
3 Od Colans Trask. —- == ------ 218 er ee 
Be meng Mig., new stock...---230 oe Rubber. pref Fit we $ per sh. 
10 B Sie BARE occa men A BE pn tubber, common. ---- 192% Nene @f 
10 5 atalino Carpet com... 179 4 Boston Wharf -—-—-------- 148 Company. Per 
B Mee oe ae - —ae Glue Rent eeorgy ad - Cent. When — 
essr “1 t  Dne wrence » Dref...... — rust Payable. Closed 
snares a: Millet, Roe & Han Lawrence Gas.....------<2-- 14344 Bonkers (quar Se Days Inclustse. 
m= Millet, ioe & Hagen, Boston: Rg 5p RE ES 
a ee Bank... $ per sh. agen, Boston: --304-30% seater OS con 7 gaat CBE ee 5 |Apr 
a baerrl anufacturing BaF ages Fy + eka a eiie Guar s.. pasta ot 5 . 1| Holder 
1 x Mfg., pref-..------ 190 Turners Falls Empire (quar 5 ea aaa RAS <P x% 5 April 1 of rec 
@ Pacific Mills Gn ce ed 80 ex-divid Pow. & $ per sh Equitable AIRE SE es 3% Apr. 1 Holders of . Mar. 22a 
oe — neeenoemnenmmeanane Bt) 26 Pantie ~ ot , Elec., re Fidelity (quar .)..-- O22 Oo A OEE C NE 3 Mar. 31 Wakheus of can’ Mar. 2ia 
Baas sb Bd amie tees Fatt ih 5 Moe. 31 Holders of ree. Mar. 224 
‘ PRESS A 16% ng a una ceeenigeaiane 2 ar. 31 folders of fee, Baar. a2e 
oe 1, DEIDENDS. 118 Lever is & gt ou coccccd} 8° Fae. 3h Holders of ree. Mar. 36a 
re DY large or important e dividends a andi e cprooxiye, as eannane iN Apr. 1 oo of ree 31 
Dividends annou: BY CO " nnounced New Yor quar.) (No. 89 )------ pr. 1 of ree. ar. 20 
nounced this wee esa for the | People’s the Jen ne-nn-=- 3 jApetl 1 Mar. 16 to Ape t 
Tré ; vee Scand ooklyn) (quar. SR ARE Oa ar. 31 iders of rec hg | 
as printed in italics Tile fnacan (Ot Jon inet . maneeee of 2m Mar. 20a 
of Compan. Pe ie > & Trust (quar ).....--- *21% 5 31 Hold a st 
Asi Railroads (S nt. |Payable. Books Closed A SN EE S tater. = pe men ~ ree. Fr ea 3 
and Coal & Ir yom Days Inclustve bitibi Power & or 31] Holdem of fee, Mar 
Beech Creek (quar me Ry. (quar.)---- ustoe. Adirondack Elec 5h Ltd., pref. ¢ of rec. Mar. = 
Boston & Albany par eeeesnenete ia 2 ee Rumely re re aa) 1% |Apr. 1 
emte & Oana 5 Scam. ae 3” \har.31 oe So —— as (quar (No. i)--| 13 a i Gao 
Limon (exis) a ., com. (qu.) Mar. 31 olders of rec. ar. 25a Reduction, com’ ) (No. 29) --| 1% April 1| Holders of rec. Mar. 20 
8 cca taut S---- “% |Mar. 20 aaa 6 Feb. 28a aagrelerres, (aves pon (quar )-—-<-—-—- Sa 4} Holders ot ree. Mar. 20a 
“<- B . Sai 2 ar. 29 of ree. mers CA eee ere ene April olders of - Mar. 17 
Fe Coc aueees My |Apr. Sales of eee oft ners grt Baoan pret. (quar.)...-- *1% |A 5 telenieknene ax ae nae e 
Chicago & North eS Quincy (quar)_. 2  =|{Apr. ; Holders of nom Mar. 15a Allouez cod a pana ste es 1% — 15|*Holders - rec. Mar. = 
oa ta (quar.) ern, com. (quar.) ’ Mar. 25 a of ree. ~ 28a Amer. Agric. ng Geer? --------- )-| AK rro§ 15| Holders of rec. Mar. 31 
‘ Cia. Chie. o Bi L., pret. (quar) ed a 1 emgage | of rec. oo = —— eae ie (No.30) $1 Mar. be Holders <a. Mar. Sic 
Pie Chicago «qua? hy.» Brel 6 aaah |. bee Apr. 21 Mar. 8 to Apr. 8 | ameri Secs Suaer poe Be ne Me resp Holders of ree. Mar. 17a 
A . Apr. 30 a of rec — 8 jn a Saas ee (qu.) (No. 79)- 75e. rods 15| Holders of rec. Mar. 24a 
+ wanna RR. of Ah ty (quar.)----- te Apr. 7 — al wes. = 1 ee ee bay Eaton PIs April 1| Holders of rec. Mar. 24a 
ee ta, (ae Sees. : Bek eg Be ders of Fee. Mar. 25a PR be meng Bg Sone tamesl Sar ieee 31 Mehdem of nen, banc dee 
Manhattan, Ry’ (quar — (quar.)---| $1.25 rey 1 ao po feo ig = Amer o-. aera ay ae ?- 1% Mar P. —— ys Feng aeen- 15a 
-8t.P.& oonccosen-were ; . of a . Car quar. agess) f olders . Mar. 
Minn. St. Paul .F M.. com. & pref- 1% |Apr. ? Holders of aa Mar. 7a Preferred fae com. (qu.) i 0. 66) - 1% row 31) Holders of res. Mar 31 
Newark & nadin Ag ‘M. leased lines | 3% |Apr. 15 Holders of rec. Mar al5a Fear ve Chiel ) (No. sth o. 66)_| 2 ro 1| Hold ve rec. M 7 
eeeyork Central RR. (quar.)------ -1 2 Apr. 1 Holders of ree. Mar. 15a a Cigar , preferred (quar.) ere 1% rey 1| Holders of rec. Mar. tae 
N. Y¥. Lackaw im. (quat)-.ss---- 3 |Apr. 1 Holders of rec. Stee Ome 1 nest Cyanamid, preferred (quar.)----- 1% oe 1| Holders rec. Mar. 14a 
Pittsb. ern ahenoy 4 & Western (quar.)-- 1% |May 1 Holders of ree Mar. 20a American eae os (acct. accum. dio.) 1% reo 1| Holders of rec. Mar. 1 
Pittsb. Ft. W.& C Lake Erie, common - 1% |Apr. 1 Holders of . Mar. 24a American Fork (quar.) -- . div.)| h6 rg 1| Holders of rec. - 14a 
ashe ees... (qu.) bs nae: al Gena ae oon hed Ox | Peel Gas & - EEigare preferred_--.-- 1% |Apr. 10| Apr. 1 of rec. Mar. 15a 
ing Company SURE)... -25-62~ He) Apr. 8 olders of rec. Mar. 14a Preferred (quar.) com. (qu.) (No. 36) 3% |April 1| Holders dn Apr. 10 
Reading Compan} noth ag oh og RS * % |Apr. 1 Mar. 1l to . Mar. 15 Amer. TS i 49) - . 36)| $1.25 |A 15| Holders rec. Feb. 2. 
senile ae San Francisco ones * ot ie tae ta [Mar.il_ to Ape. 8 net. Graphophone,com.,(qu.) (No.55) ae ing it ee of ree. April 5 
K.C.Ft.8.& yu 4 a .|Apr. 10 oo of ree —_ 8 — Mr (No. 83)----- 55) 1% oar 1| Holders ¢ rec. Mar. 
Southern ecg MO iO. O.. qui 1 lap cidere of £06. ae by pang fey wey om ny (quar.)_- ing Apr. : Holders ps em Age. 18 
3 ---- . ° « n 7 - ba 4 M . 
Toronto Haraivon & Dutt x trust anno BM |Ase- 1] Mar.26 to Ap aibreferres nee Fire Bag. Ea = ‘ar 31 Holders pf eel 
alo = t. . Fl ial ‘ ‘ “ ° 4 
ere iat came )-| 36 A Holders of ree. Mar 11, | Anmint Eoemtive,couinon (aur 2 [May 15] Holters of ree. Mar. 16a 
| mone aan pops ney et "aes —'s. ae’ fae ae Preferred, (Qual nn eat dee ee. ul aan ee = 
~ Gosek & Gesshete..-.---- sae? 2% |Apr. lias. Ss Common (ext uring, common (quar.) - 1s¢ |Apr. I + Re April 22a 
asin Central arenes Pt LR o“ Apr. Mar. 21 = a 8 A Preferred pace fi OG IRS n (quar.). wl = pol = Holders - rec. Mar i. 
, STRODE .25| Apri Holders ar.3 mer. Mul Me ee 2 - 31) M rec. Apr. 
Surat Blot Rata: 2° |Apr. ij Holders Se. oe a Multioraph, preferred (quar) dig Mae: 31] Mar: 16° to. Mar 30" 
e Power & Ligh Railways. Holders of rec. Mar. 15a reset Public Se oe pf. (qu.) (No. 38) 1% |A ar. 31 Mar. 16 to Mar. 30 
pita Tre L. at pod ninth ok Se : Maraa0a | “Com. ( Radiator, comma (que dine] Ad a. 2 to Mar. 30 
r., L. & Pc uar. pr. . (ext . on ake 5 
Sea en wi ee eas scr. tee me tee eaemamenres Tee Pia ieere sls. 
C , Power & Lt.. pf. can (quar.)-| 1% pr. 1 Holders of rec. Mar. PPrdace B (quar.) , pref. A (qu.) Mar. 31 ar.23 to ar.15 
Cinc. & H y Ry. (quar) -- .) (No. 40)} 1% Ap. 1 Mar 18 of red. Mar. 17 Prue coatt camanan (aaar}..... -| 1% |April Mar. 23 Mar. 31 
Ue Hamilion Tract., com. (quar. - 15 ar. 15 ferred mon (quar of 2 1] Mar to M 
Fo a Tract., com. ¢ ‘ee +144 2 od 1} Hold to Mar Amerie (quar.) - - )------ April 1 -16 to ar. 31 
Cinctn (quar.).--- . (quar.).--} 1 é ar. 31 sey ya of rec. Mar. 31 Ameri an Steel Foundries (quar.).-.- 3 Apr. 1 Mar.16 to Mar. 24 
eae iene, cnn Pag ra 5 a a I oe SE ae ae rpg merican Stores, first es (quar.)------ $6. teas al See ee Mar. 24 
OvCommon (payable com secs] aoe fae] Mar ge 2 ga la nn st a 275 [Ma 84] Holders of res Mar. ibe 
rvice, com mmon stock) - - -- 4% ar. ar. m “com. & pref. (qu) oe of rec. . 
Common Pee My pref. pe pa fi _ 1 i ohiare a ier’ 31 Bh pony ay rg & pref. (qu.) int Apr. 1 —_-s to — 15a 
aenatogannomnan |", AE 1H ie A fh Ae Fi ss] 1 He 9 Mee | 
eases Leeks & Prac., pret. (quar) _- oie ine nr me | ae aekiee | oe ean Thermos Bott pA, pte FEE allies ot ocr bier, te 
Elmira oo Co., pref. (qu.) (quar.)--) 1 Apr. 1) Hol ers of rec. a 15a | Amer. a aA mee ccacanpainiin 2 =|Apr. 15 Holders of ree Mar. la 
iBedond preferred (ua) 13 he | x [aay Holders of ree Mar. 16a “Prefered (quar )- red aii? 3-°222-] Tis [Aes Mar.i6 io.” Mar. 25. 
. & So 2 RRR FR Ss M olders - Mar. 1 er. Window Glass Mach., Poone« 1 - rec. A é 
Hour County Trae Dre (qiat,)--} sa Mar.3}| Holders of rs. Mar ba | American Woolen, common ( weevaaye| Ug (ABE: 18 Hoes of ee Mar. 18 
Towa hy. & Light, pref. (quar. oa) °3 abe. ile ere of ree. Mar. 15, Prefer ent Lani teen Gen 5:| 13¢ labe. 3] Hokdere of ay 
Manhattan Light, pref. (qu ) FY deh daataaiond *1% Apr. 1 fe of rec. Mar. 15 Armo erred (quar.) y Loan bonds) 1% Apr. 15 Holders of rng Apr. 10a 
Manila E ee, rel ae) Cv imetans| ise Aor. Lianeiens af tom idee Ike omens Se Ee oP a ag “se wun f - Mar. 214 
Monongahela Valley 1 Lig. ( ntLine(qu)| 1% [Mar. 31 ee & oe a tee ae neat gs i gg (quar.)----—- ic lame. 15] baer is to am. 3 
Northern Oh Valley Trac : 2 ------ 1% Mar. 31 Ho ders of rec. Mar. 15 Parte weve y (quar.) ., Ltd., com. (qu) 1% Apr. 1 Mar.18 to Apr. 1 
caer to Trac. Mad a4 (quar) ..| 37% Apr. 1 fap a of res.. ber. 20 | Atlan ated Oll (quar.)......------ | 134 |Apr. 15 Mar. 16 t Apr. i 
Philadel cemgyawe (quar ). . (quar.)-- ii Apr. 7 — of rec. Mar. 22a | Aut tic 4 Ol (qual oe 1% Apr. Holders of Oo Mar. 31 
y )-------- ders - Mar. 22 osales C . 1.8.8. L ----| 1 . 15) H of rec. A 
Siz or a Company, com. (quar.)----- 1 Apr. 1| Hol oh vee. Saar Ste Avery C orporation -» Df. (qu.) 4 jApr. 15 olders of ree. ADF. : 
Philadel nt preferred (qua quar.).---- 7 Apr. 1 Ho ders of red. Mar. 3la whet Company, pr ~ pref. (quar.) )| 71% aor. Setters of “Apr. 1 
P, phia Traction WS atmk 5e./Apr. 30 olders of ree. ar. 10a | Bal ock & Wilco: ’ eferred (quar a 50c IM . 1} Holders rec. Mar. 21 
iladelphia Traction. =o -- $1.50|M Holders . Mar. 15 altimore T' z Co. (quar pS ar.31| H of rec. M a 
Porto Rico R Western Ry.. pres. (qu.)-- $2 ay 11H of rec. A a | Barnh ube, commo i Tas Pe a |Apr ions at week ar. 10a 
Public Ser vs., pref. ( .» pref. (qu.)--|* Apr. 1 oo see Sane oll rnhart Bros. & n & pref. quar.) - D6 ee Al eee rec. Mar. 15 
vice C quar.).-- 62%eclA Holders . Apr. 1 First & Spindler quar.) - 1 pril 3| H to A 
Pref. (dt orp. of N. J., common. - *1% pr. 15)*Hol of rec. Mar Barret second prefe' f 3% |Apr. 1 olders of rec pr. 1 
Republic Ry. for 1 mo. at ons 1 Apr. 1)*H ders of rec. M - 106 Pr ~ Company, co rred (quar.) E Holders of rec. Mar. 31a 
Ridge Ave "de LAght, pref. (qu) per an.) ete & mashes ot a So St A come Ses oe (quar.)---- 1% |May rec. Mar. 20a 
Second _ Ry.. Phila qu.) (No. 31) -3¢| Mar. 31 olders of rec. ar.20 | B erred (UAE ) on snnn ea 2 «IA 1} Holders 
d y oy 1 Hola . Mar. ethleh Gonets c)....... pr. 1 of rec. 
Borinatied (to. Ry, 14. = (guar) +33 JADE. Holders of reo. Mar 204 cee eigen Gaiae)-"2-"] 3% [Ape: is Holders of ree. Mar. 20a 
Tri-Cit Xenta Ry .. bref. (au.)- Apr. ar.16 to ar. 31 mae tS as... Jo-----| 134 [Apri 5| Holders rec. Mar. 31 
y Ry. & , pref. (quar.)-- 1% |A Holders Apr. 1 Commo MS i Ee LL 1 pril 1) H of rec. M a 
Preferred Light, com aon” pr. 1| Hol of rec. M Cremnenadl B (extra) ........... 4 |April sais at ane eee 31a 
Twin Cit (quar.) - - (quar.).. 4% |Mar. 31 ders of rec ar. la mmon B (extra) ooo 1% |A 1| Holders rec. Mar. 12 
ed (QUE aaj % IA Holders . Mar. 144 Non-cum invertible pref. (quar.). pril 1 ot rec. M 
Unises ity Rap. Tr. Minneap.. pt. (qu.) 1% |Abr. i| Holders be eel Bilings t& Spencer referred (aver)... oa” labret 1 ielbes of se. Mar. 12 
Utah oae erred "nat, aga aes 1% Apr. : a tos, pee . 20a — wis eB Co. al ap dias 01% ne 1 ey pe rec. Mar. = 
Wash.Bal & Light, pref i os Wa Apr. 1 olders of ree. ar. 20a | Bi 270 == nnn nannnnnnnnn=~= er ci a) 75¢.\A 1 aiohaeen a rec Mar. 12 
‘Balt. & Annap. El. (qu.) (N -| 1% ]A Mar. 5 . Mar. 15a Seb on nnn nnn pr. 11 of rec. M 
Preferred nnap. El. RR o.25)-| 1 pr. 1| M to M Bliss ines (quar) (No. 8)... 50e.|Apr olders of rec. ar. 12 
Washtngto (quar.)....- - com.(qu.) si Apr. 1 Had > So aor. 15 Co (E. W.), commo YR * Megane $1.25] Apr. 1) Holders of rec. Mar. 20a 
West Tad Bee ter Power, Spokane (qu.) - 75¢ Apr. 1 a <a tn: Se 15 Pe ea (extra) i tee ecw 25c. |Mar il Holdere of sen, Star. 908 
West . Ry. ene. Sena (qu.) oo he onl eS | ® mmon (BHO) —--~-n-~-==--==—--2 621clA gil poedteee 08 Gen Mar. 20a 
India Electric , common..- 1 |A Mar. 2 Mar. 3 ooth Fish Sg al HY éciApr. 1 of rec. 
din River ower pi. gu) (No. | Ea | Holders of re. Mar. Bt | Dineiered Gears ono 5° "lAbr. 1] Holders of ree Mar. 224 
Ohio River RR... No. 12) April : to a lp )~ ann anan bra 50e - 1) Hold rec. Mar. 
RR., pref. qu.) 1% |A 1] Mar. 24 Apr. 1 randram- . Milk, pret. (qu.) (No.7¢ Apr. 1 ers of rec . 224 
. - @u.)} 1 pr. 1| Hold to April Brier H Henderson - (qu.) (No.70) 1% |Apr. Holders of rec. Mar. 22a 
Atlantic OO on % |Mar. 31 Holders of rec. Mar. Bs a eS prmmeety ae pref. yg 134 Tene a Holders eg Mar. 12a 
Can National ( (quar.)....-. of rec. Mar. 15 Pra PA. SS Ps ER 136 Apr. 1 a of aon ——. 12a 
prem td nal (quar) = ===. 246 |Apr pipreferred (quar yoo 134 |Apr. 1 Holders of ree. May Sia 
Coal m Nattonal hos pacrey (quar)... Apr. 2 Holders of rec proskiye Union Tob., ord. (int ee SS 1% Apr. 1 Mar, * to . yd is 
Colondal uae om (quar) beoercntn I Apr 1 Holders of reo. Mar. 26a Brunswick Balke Collender (No, 73.2] 1 Apr. 1) Mar. 21 to Apr. 1 
REY a ot ise hate A ° * er ie e 
Fifth MOE) ewan nnn 2 reo 1| Holders m. Mar. 31 Buffalo ne re (quar.) xe -»pf.(qu.) oar Apr. 1 — of coup Ne z 
Wicer tatbenad taux of (quar.)---..- Hy April 1 Holders of res. Mar, 33 Caltfornta Elec Electric . to} 2 Abr. di) Mar ers of ee. No. 71k 
First Securi MAF Jo -non2onnnnnnne- Apr. 1 ders of rec. Lr poy 12a | Califc acking C ng, pref. (quar 2 Mer 1| Holders to Apr. 1 
ce ae S2- Fa) -= Soeeeneenanee 12% |Apr. 1 Holders of ree. can, |. mere a Sse. peat. Cue ) boa 13% lape. ott See ot ee Mar. 20 
Hanover (quar.) - Sn eae 5 |Apr. Holders of rec. Mar. 20a Pref. (in L.L am Corp., co 0.10)} 1 Apr. 1) H ers of rec. Mar. 
N (quar.)-.....-------------- 5 . 1] Hold rec. Mar Calum \L. bds. acct. a com .(qu % |Apr olders of ar. 20a 
Irving Nati A. Sabet sob ia RAMA ahem Apr 1 ers of rec .3la et & Arizona . accum Dis 1 . ll Hold rec. M 
Lk Ge ee , Holders -M Camb’ . di % |Apr. ers ar. 224 
Manhattan Co.., KC eeeeeeee ee a of ves. Mar. 31a Canada Bread perce 4 Sn a Ape 1} Mar. 18 of ree. Mar. 15a 
a mons. 3 |Apr en eee ee nada Bread, Lid.» pref. (quar)------- $1 ar.24| Holders of re Mar. 
Gieakigna” Geuas 377772 $2 . 1] Hold Mar. anada , Lid. (quar (A ARREST Apr. ders of rec - 23 
Mutual n (quar y GNM D..ncwiaen- 50c. rey 1 Holders of rec. Mar 3 Pome oa gt | Pap pp enn ag 1% |April ; Holders of rec. Bier. 7a 
hg eg A aden dnesnsannd Sr lanen i] ceemaee oom. Se Canadian Consol abi ate. any 2 ig? [age 38 Mobions ot ne Mar. 30" 
Park yp Ee ee 2 olders - Mar. nadian ub : ies pr. . 
seein Wa ‘exar’ B. Al (quar... if Apr. 1) Holders 2 Bier Se | oo treerred one. wer tas. Mi. qu) 1% |Apr. 10 Holders of ree Mar. 31 
(qua Coa >) Gea Apr Holders of . Mar. 20a . Crocker+Wheeler, com quar.)-| 1 r.31| Holders rec. Mar. 
orkville (quar.) PP ebb cana SA. ot ee rec. Mar Can. Crocker-Wheeler, com. & pf 44 jApr. 4 of rec - 266 
ee a pril 1 of ree - 24a pig! em Pe gar ----| 1% - 4| Mar . Mar 
oT a 3 H . Mar Pref ec. . & pt. Apr. - 26 -17 
ee  [Apal i} Holder of re Mar 33 ay Fk a a3} 2” Jape: i] Maar: to” Apr. 3 
olders of rec. Mar. . Canadian (quar)... . (quar)... #36 fee. : — tae al 31 
Canadian Westinghouse, Lid. (quar )—- ~~ tee (abe, il feeadems of ree: Mar. 18 
- Sugar, preferred T)----| 1% remy 1| Holders | oo Mar. 
uard:| ist |ape. 1] Holders of - Mar. 
pr. 1) Holders of = Mar. 20a 
” Mar. 24 
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= cocaine 
Per | When Closed. Per | When Books Closed. 
Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued) 
n4 |Mar.31| Holders of rec. Sept. 26 | International Salt (quar.)......_.___. 1% |Apr. 1] Holders of rec. Mar. 15a 
6 July 30) Holders of rec. July 26 International Silver, pref. (quar.).......| 1% |April 1] Feb. 25 to Mar. 2 
1% |Apr. 1) Holders of rec. Mar. 17a | Isle Royale Copper Co. (quar.) (No. 13) 50c.|Mar. 31! Holders of rec. Mar. 7 
2 Mar.31| Mar.5 to Mar. 25 lnendt teen eke SS SE EM 1% |Apr. 1} Holders of rec. Mar. 28 
2% jApr. 1) Holders of rec. Mar. 20 ansas Gas & Elec. prev. (qu.) (No. 36)_| 1% |Apr. 1) Holders of rec. Mar. 22 
*1% |April 15|*Holders of rec. Mar. 31 Kaufmann Dept. Stores, Inc., pf. (qu.)_| 1% |Apr. 1] Holders of rec. Mar. 20 
*1% |April 15|*Holders of rec. Mar. 31 Kayser (Julius) & Co.,com. (quar.)....| 2  [Apr. 1] Holders of rec. Mar. 20a 
*2 |April 15|*Holders of rec. Mar. 31 First and pref. (quar.)....___ 1% |May 1) Holders of rec. Apr. 21a 
1% |Apr. 1) Holders of rec. Mar. 10a | Kelly-Springfield » bref. (quar.)....| 1% |April 1] Mar.18 to Mar. 31 
2% |Apr. 1] Holders of rec. Mar. 27 Kennecott Copper Corp. (quar.)..____ P 25c. |Mar.3i| Holders of rec. Mar. 18a 
Cent. States Elec. Corp. »pf.(qu.) (No.27)| 1% |Apr. 1/ Holders of rec. Mar. 10 Capital distribution. __..._....._._- 25c. |Mar. 31) Holders of rec. Mar. 18a 
Certain-teed Products Corporation, Keystone Tire & Rubber, com. (quar.)_| 3 April 1| Holders of rec. Mar. 21 
First jap tebing. pref. (quar.) (No. 9)..| 1% |Apr. 1) Holders of rec. Mar. 21a ¢ common stock) .|/15 May 20) Holders of rec. dMay.1 
eee oe Soe ¢ eee cei ss 3 Apr. I of rec. Mar. lla | Kirshbaum (A. B.) Co., pref. ( .)....| 1% |April 1] Holders of rec. Mar. 20a 
Charcoal Iron of America, com. (quar.) - 20c.|Apr. 1| Holders of rec. Mar. 1 Kolb Bakery, pref. (quar.) (No. 29)__..| 1% |Apr. 1] Holders of rec. May 22 
Pneumatic Tool (quar.)_..----- 1% |Apr. 25) Holders of rec. Apr. 15 (S. 8.) Co., preferred (quar.)...| 1% |Apr. 1| Holders of rec. Mar. 17a 
Chicago Ry. Equipment (quar.)..-.----- *1% |Mar. 31|*Holders of rec. Mar. 20 Kress (S. H.) Co., common (quar.)____| 1 May 1) Holders of rec. Apr. 19a 
Telephone (quar.)....-..---- 2 (|Mar.31| Holders of rec. Mar. 29a Pref GUNN) sities ies nn a 1% |Apr. 1) Holders of rec. Mar. 20a 
Chino Copper (quar.)_............--- 75¢e. |Mar.31| Holders of rec. Mar. 14a | La Belle Iron Works, com. (quar.)---- 1 |Mar.31| Holders of rec. Mar. 17a 
Gas & Electric (quar.)....--- 1% |Apr. 1] Mar.15 to , Mar. 21 Common (extra) -........-.....-.-. 2 |Mar.31| Holders of rec. Mar. 17a 
Cin. & Suburban Bell Telephone (quar.)..| 2  |Apr. 1) Mar.25 to "Mar. 31 Preferred = dthigicupenahihene 2  |Mar.31| Holders of rec. Mar. 17a. 
Cincinnati Tobacco Warehouse---_-_...- 1 Apr. 15| Holders of rec. Apr. 5 Lackawanna . (quar.)...| 134 |Mar.31| Holders of rec. Mar. 10a 
Gas of Indianapolis (No. 19)___| $1.25 |Mar. 29} Mar.13 to Mar. 29 Laurentide Company, Ltd. (quar.)....| 3 Apr. 1) Holders of rec. Mar. 24 
City Investing, pref. eee ae 1% jApril 1) Holders of rec. Mar.27 | Laurentide Power (quar.) (No. 1)..... 1 Apr. 15| Holders of rec. Mar. 31a 
- Bag, common (quar.)_| 1% jApr. 1| Mar.23 to Mar. 31 Lawyers’ Mortgage Co. (quar.).......... 2 Apr. 1| Holders of rec. Mar. 21 
Cleve. Automatic Mach., pref. (quar.)..-| 1% |Apr. 1) Holders of rec. Mar. 20a Valley Coal Sales (quar.)......- 2 Apr. 1] Holders of rec. Mar. 20 
Worsted Mills Co__....-.---- 1% |Mar. 31! Holders of rec. Mar. 20a | Library Bureau, common (quar.)_.....-- *1% |Apr. 1)*Holders of rec. Mar. 20 
, Peabody & *Ce , Inc., pref. (qu.)} 13% |Apr. 1) Holders of rec. Mar. 2la Pemereed GOD ain vn wink dnccetednas *2 Apr. 1|*Holders of rec. Mar. 20 
| WREEPEOR \% |Apr. 15) Holders of rec. Mar. 3la | Liggett & Myers Tobacco, com. (extra)._| 4 /jApril 1| H of rec. Mar. 21a 
Colt’s Patent Fire Seas Mfg. (quar.)...-| $1.25j)Apr. 1] Holders of rec. Mar. 15a | Liggett & Myers T . . qu.)..| 1% |Apr. 1] Holders of rec. Mar. 17a 
,com.(qu.)| $2 50j)Apr. 1} Holders of rec. Mar. 15a | Lindsay Light, common (quar.)....... 6 Mar. 31 of rec. Mar. 1a 
le in : )-..| (2) |jApr. 1) Holders of rec. Mar. 15a Preferred (quar.)..........---...... 2 1-3|Mar.31/ Holders of rec. Mar. 1a 
Preferred (quar.) (No. 4)_.....--..-- ‘1% |Apr. 1) Holders of rec. Mar. 15a | Locomobile har. of America, preferred....| 3% |Apr. 1] Holders of rec. Mar. 29 
Commonwealth Finance Corp., pref. (qu.)-| 13% |Apr. 15) Holders of ree. Mar. 31 Lone Star Gas (quar.)..............-.- 2 Mar. 31/ Holders of rec. Mar. 15a 
Computing-Tabula ( 1 Apr. 10) Holders of rec. Mar. 25a | Lone Star Gas (extra, in L. L. bonds)__| *#44 |Mar.31/ _.....-....-..-..----. 
Consol. Gas, Elec. L. & P., Balt. (qu.)-| 2 Apr. 1] Holders of rec. Mar. 15a | Loose Wiles Biscuit, first pref. (quar.)..| 1% |Apr. 1] Holders of rec. Mar. 18a 
Consumers’ Power (Mich.), pref. (quar.)-| 134 |Apr. 1) Holders of rec. Mar. 21a | Lorillard (P.), common (quar.)_....__- 3 Apr. 1! Holders of rec. Mar. 15a 
Continental Can, -, com. (quar.)..| 1% |Apr. 1] Holders of rec. Mar. 20a Preferred (quar.).................- 1% |Apr. 1] Holders of rec. Mar. 15a 
Preferred (quar.)_.....---.-.-.-..- 1% jApr. 1) Holders of rec. Mar.20a | MacAndrews & Forbes Co., com. (quar.).| 1244 |April 15} Holders of rec. Mar. 31 
Creamery Package Mfg., common (quar.).| 1% |Apr. 10} Apr. 1 to Apr. 10 Preferred sagged om weipliskd Keawlcish i kibmpeaiie utes 1% |April 15} Holders of rec. Mar. 31 
Proferted (Quart)... < 20s deieoadess 1% jApr. 10} Apr. 1 to Apr. 10 | Mackay Cos., common (quar.) (No. 55)| 1% |Apr. 1) Holders of rec. Mar. 8a 
Cresson Cons. Gold M. & M. (monthly)_.| 10c.|Apr. 10} Holders of rec. Mar. 31 Presses pee 4) (No. 61)-.-....--- 1 Apr. 1] Holders of rec. Mar. 8a 
Crucible Steel, pref. (quar.) (No. 66)_..| 134 |Mar.31| Holders of rec. Mar. 15 Magor Car Corp., common (quar.).....- $1 Mar. 31| Holders of rec. Mar. 25 
Cuba Cane Sugar, preferred (quar.)....| 134 |Apr. 1)-Holders of rec. Mar. 15a Common (ertra).........-.---.-.--- $2 Mar. 31] Holders of rec. Mar. 25 
Cuban- Sugar, com. (quar.)._.| 24 |Apr. 1/ Holders of rec. Mar. 14 Preferred ( Fale ReGcds sccmaeiard 1% |Mar. 31 of rec. Mar. 25 
Preferred (quar.).......-.-.--.-.-- 1% ‘Apr. 1] Holders of rec. Mar. 14a | Manati Sugar, preferred (quar.)-.._._- 1% Apr. 1] Holders of rec. Mar. 14 
pee 1% |Apr. 5| Mar. 27 to Apr. 4 Manhattan Elec. supply, com. (quar.)._._| 1 April 1} Mar.11 to Mar. 3s 
Dayton Power & TAght, pes or pane .-| 1% |Apr. 1) Holders of rec. Mar. 20a & second preferred (quar.)..... 1% |April 1} Mar.11 to Mar. 
Detroit Edison (quar.).......--..----- 2 Apr. 15| Holders of rec. Mar. 31a | Manhattan Shirt, pref. (quar.)_....... 1% |April 1) Holders of rec. Mar. 18a 
Distillers Securities Corp. (quar.).....-- *44 |April 18|*Holders of rec. April 2 a gh Marwell & Moore (quar .)..-.| 1% |Mar.31| Holders of ree. Mar. 31 
pe da GRE ge oa ee *1%% |April 18|*Holders of rec. April 2 | Eztra_______.. 2222.22 eee eee. 1% |Mar. 31! Holders of rec. Mar. 31 
Dodge Manufacturing, common (quar.)} 1% |Apr. 1] Holders of rec. Mar. 28a seanscal Wireless Telez. of America... | 2 5c. |July June 2 to June 14 
ER ae ER 1 Apr. -1| Holders of rec. Mar. 28a | Massachusetts Lighting Cos., pref. (qu.)-. |*1% |April 15|*Holders of rec. Mar. 25 
SS EER ES 1% jApr. 1| Mar.22 to Mar. 3la —— Alkali Works, pref. (quar.)....| 1% |Apr. 1] Holders of rec. Mar. 25a 
Dominion Canners, Ltd., pref. (quar.).| 1% |Apr. 2) Mar.23 to Mar.31 | May Department Stores, pref. (quar.)..| 134 |Apr. 1] Holders of rec. Mar. 20a 
Dominion Glass, Ltd., com. (quar.)....| 1 April 1| Holders of rec. Mar. 15a | McCrory Stores Corp., pref. (quar.)..-| 1% |April 1] Holders of rec. Mar. 20a 
Preferred (quar.)............-.-.-- 1% |April 1) Holders of rec. Mar.15 | Merchants Transport. (qu tas 1% ar. Holders of rec. Mar. 24a 
Dominion Iron & Steel, Ltd., pref. (qu.)} 1% j|Apr. 1) Holders of rec. Mar. 15 Mergenthaler Linotype (quar.) (No. 93 2% |Mar. 31! Holders of rec. Mar. 5a 
Dominion Steel Corp., Ltd., com. (qu.)-} 1% |Apr. 1) Holders of rec. Mar. 5 | Mexican Petroleum, common (quar a q2 Apr. 10} Holders of rec. . 15a 
ion Textile, Ltd., com. (quar.)..| 2 Apr. 1| Holders of rec. Mar.15 Preferred (quar.).....<<-<-~--ccosco 2 Apr. 1] Holders of rec. Mar. 15a 
Preferred (quar.)............-.-.--. 1% |Apr. 15) Holders of rec. Mar.31 | Michigan Drop Forge Co.,com. (monthly).| 15¢.|Apr. 1] Holders of ree. Mar. 16 
Draper Corporation — i OA ES 2 Apr. 1} Holders of rec. Mar. 8 Michigan Light Co., pref. (quar .)_...-.- 1% |Apr. 1) Holders of rec. Mar. 15 
Edison Elec., pf. (qu.) (No. 52)._| 1% |Apr. 1] Holders of rec. Mar. 21 Michigan Limestone & Chem., pref. (qu.).|43%c.|Apr. 15| Holders of rec. Mar. 31¢ 
duPont(E.I )deNem. RCo deb.stk.(qu.)} 1% |April 25) Holders of rec. Apr. 10 | Michigan Stamping, common (monthly)..|12}¢¢.|Apr. 1] Holders of rec. Mar. 16 
du Pont(E.I. de Nem.Powd.,com. (qu.)} 1% |May 1) Holders of rec. Apr. 19a | Michigan State Telep., peat, (quar.)...| 14 |Mar.31] Holders of rec. Mar. 24a 
Preferred (quar.)......-...-..-..-. 1% |May 1| Holders of rec. Apr. 19a | Michigan Sugar, pref. (qua: RRR OF pat 1% |Mar. 15] Holders of rec. Mar. 1 
East Coast Fisheries, pref. (quar.) (No.5)| 1% |Apr. 1} Holders of rec. Mar. 28 Middle States Otl Corp. (monthly ) PER 1 Apr. 1) Holders of rec. Mar. 24 
Eastern Steel, common (quar.)_..-...-- 2% |Apr. 15| Holders of rec. Apr. 1 Montana Power, com. (qu Py (No. 26)..| 1% |Apr. 1] Holders of rec. Mar. 15a 
Eastman Kodak, common (quar.)..-.-- 2% Apr. 1)| Holders of rec. Feb. 284 Preferred (quar.) (No. 26)..-..---.-- 1% |Apr. 1} Holders of rec. Mar. 15a 
Common (extra).........-..--- 2% jApr. 1) Holders of rec. Feb. 284 | Montgomery, Ward & ie pref. (quar.)| 1% |Apr. 1] Holders of rec. Mar. 20a 
Common (extra) -_...........-.. 5 May 1) Holders of rec. Mar.31a | Mortgage-Bond Co. (quar.).........--- 1% |Mar. 31] Holders of rec. Mar. 22 
Proterred (9008). 2025 csncsnce cons 1% |Apr. 1) Holders of rec. Feb. 284 | Narragansett Electric a (quar.).| $1 Apr. 1] Holders of rec. Mar. 15a 
Edmunds & Jones Corp., pref. (quar.).--| 1% |April 1| Mar.21 to Mar. 31 Nassau Light & Power (quar.)_.....---- 2 Mar. 31! Holders of rec. Mar. 26a 
Eisenlohr (Otto) & Bros., "Inc. , pref. (qu.)-| 1% |Apr. 1] Holders of ree. Mar. 20a | Nationa! Biscuit, com.(quar.) (No. 83)_| 1% |April 15) Holders of rec. Mar. 3la 
Elec. Storage Battery, com. & pref. (qu.)} 1 Apr. 1| Holders of rec. Mar. 17a | Nat. Cloak & Suit, com. (qu.) (No. 9)-| 1% |Aprl15/| Holders of rec. April 84 
Electrical Securities Corp., com. (quar.)| 2 Apr. 1| Holders of rec. Mar. 28a | Nat. Enamel & yy pref. (quar.)..| #134 |Mar.31| Holders of rec. Mar. lla 
Preferred (quar.)..........-.-.---. 1% |May 1) Holders of rec. Apr. 22a | National Fuel Gas (quar.).....-.------- 2% |Apr. 15) Holders of rec. Mar. 31a 
Elyria Iron & Steel, pref. (quar.)_.....- 1% jApr. 1) Holders of rec. Mar. 24a | National Glue, com. & pref. (quar.)..--- 2 Apr. 1] Holders of rec. Mar. 15 
Emerson-Brantingham Co., pref. (quar.)-| *1% |May 1)|*Holders of rec. April 18 Nattonal Ice & Coal, 1st ay (quar.)_.-. 1% {April 1] Holders of rec. Mar. 20a 
Erte Lighting, pref. (quar 5 PERE SE 1% |Apr. 1} Holders of rec. Mar. 27 National Lead, common (quar.)...-.--. 1% |Mar. 31] Holders of rec. Mar. 14a 
Everett, Heaney & Co., Inc. (quar.)_.--- 50c. |April 10] Holders of rec. Mar. 31 National Licorice, pref. (qu.) (No. 67)--| 134 |Mar. 31] Holders of rec. Mar. 24 
Fairbanks Co., preferred (quar.)_.-..--- 2 Apr. 1) Holders of rec. Mar. 20a | National Oil, preferred (quar.)_...---- 20c.|Apr. 15| Holders of rec. Apr. la 
Federal Otl, pref. (quar.)....-.-------- 10c. |April 1) Holders of rec. Mar.20 | National yy & Type, com. (quar.)_.| 2 Apr. 15) Holders of rec. Mar. 31a 
Finance & Trading Corp., pref. (quar.)_- 1% |April 1) Holders of rec. Mar. 27a Proierred (ouGP 3: . kc ci cucuwnncs ooo 1% |Apr. 15| Holders of rec. Mar. 31a 
Firestone Tire & Rubber, pref. (quar.)...| 1% |Apr. 15} Holders of rec. Apr. 1a | National med et, GP) cceceure 2 Apr. 1] Holders of rec. Mar. 15 
Galena-Signal Oil, pf. & new pf. (quar.)| 2 Mar. 31/ Holders of rec. Feb. 28a | National Sugar (quar.).........-.---- 1% |Apr. 2| Holders of rec. Mar. 10 
General Amer. Tank Car, common (quar.)_| $1.50|Apr. 1| Mar.21 to Apr. 1 National Surety (quar.)......-...---- 3 Apr. 1] Holders of rec. Mar. 20a 
First and second preferred (quar.)_...- 1% j|Apr. 1) Mar.21 to Apr. 1 Nevada Consolidated Copper (quar.)..| 374c|Mar.31| Holders of rec. Mar. 14a 
General Baking, pref. (quar.) (No. 29)_| 1% |Apr. 1} Holders of rec. Mar 22 New England Power, preferred (quar.).-- 1% |Apr. 1) Holders of rec. Mar. 174 
General Chemical, preferred (quar.)....| 134 |Apr. 1} Holders of ree. Mar. 18a | New England Telep. & Teleg. (quar.)...-' 1% |Mar.31! Holders of rec. Mar. 19 
General Electric (quar.)............-- 2 Apr. 15! Holders of rec. Mar. 15a | New River Company (quar.......-.-- *1% |Mar. 28 *Holders of rec. Mar. 26 
General Fireproofing, com. & pref. (qu.)| 71% j|Apr. 1) Mar.21 to Mar. 31 N.Y. Tttle & Mige. Co. (quar.)...------ 1% |Apr. 1] Holders of rec. Mar. 21 
General Ry. Signal, com. (qu.) (No. 23)} 1% |Apr. 1) Holders of ree. Mar.20 | New York Transit (quar.)_......-..--- 4 Apr. 15| Holders of rec. Mar. 22 
Preferred (quar.) (No. 59).......... 1% |Apr. 1) Holders of rec. Mar. 20 Niagara Falls Power, pref. (quar.).---- 1% |Apr. 15) Holders of rec. Mar. 31 
Gillette Safety Razor (quar. } lines taik caleba $2 May 31) Holders of rec. May 1 Niles-Bement-Pond, common (quar.)..| 2% ar. 20| Holders of rec. Mar. 14 
BN 6 biccdcbcnvocbbscabendesccse $1 May 31) Holders of rec. May 1 Nipissing Mines (quar.).......-.------ 25¢. |April21| Apr. 1 to Apr. 17a 
Gold & Stock Telegraph......-.-..----- 1% |Apr. 1) Holders of rec. Mar. 31 North American Co. (quar.)_..-.----- 1% |Apr. 1j Holders of rec. Mar. 
Goodrich (B. F.) Co., common (quar.).| 1 May 15) Holders of rec. May 5 Northwestern Elec. Co., pf. (qu.) (No. 16)| 1% |Apr. 1) Holders of rec. Mar. 24 
i ES FRR as a 1% |April ti} Holders of rec. Mar. 21a | Nova Scotia Steel & Coal, Lid., com. (qu.)| 1% |Apr. 15) Holders of rec. Mar. 31 
of Ee aR 1% |July 1} Holders of ree. June 20a Preferred GEE Dok. cckicdbccctioces 2 Apr. 15| Holders of rec. Mar. 31 
Goodyear Tire & Rubber, pref. (quar.)-..| 1% |Apr. 1| Holders of rec. Mar. 15a | Ogilvie Flour Mills, Ltd., com. (quar.).| 3 April 1] Holders of rec. Mar. 20 
Second preferred (quar.).....-.------ 2 May 1) Holders of rec. Apr. 15a | Obio Cities Gas, pref. (quar.) -.------ 1% Holders of rec. Mar. 154 
Gorham Manufacturing, pref. (quar.)...-| 1% |Apr. 1] Holders of rec. Mar. 24a Othe Oe CNN Sie sii dnlnitslniaciises . . Mar. 1 to Mar, 27 
Gorton-Pew Fisheries common (quar.)..| 50c. |April 1) Holders of rec. Mar.22a | Extra._..............----.....---- . Mar. 1 to Mar. 27 
PORE GONG) -vib cdo cdc adbititinsé 2 Apr. 1} Holders of rec. Mar. 22a OMe fn State Telephone, pref. (quar.) 1% ; Holders of rec. Mar. 20a 
Granby Cons. Min., Smelt. & Pow. (qu.).| *14% |May 1)/*Holders of rec. Apr. 18 Oklahoma Producing & Refining (quar.)| 12%c.|April 2) Holders of rec. Mar. 20a 
Gray & Davis, pref. (quar.)....-..----- 1% |Apr. 1] Holders of ree. Mar.21 | Osceola Consol. Mining (qu.) (No. 94)-| $1 |Mar.31| Holders of rec. Mar. 15 
Extra (on account of accumulated divs.).| h134 j|Apr. 1] Holders of rec. Mar. 21 Ottis Elevators, common (quar.).......--- 1% |Apr. 15) Holders of rec. Mar. 31 
Great Lakes Steamship (quar.).......... *2 April 1/*Holders of rec. Mar. 20 SI ne 1% |Apr. 15] Holders of rec. Mar. 31 
BNE Shines ccacdewiebocoduasegiine *2 |jApril 1)*Holders of rec. Mar.20 | Ottawa Car Mfg. (quar.)-.---------- 1 April 1) Holders of rec. Mar. 15a 
Great Lakes Towing, common (quar.)..| 1% |Mar.31| Mar.16 to Mar. 31 Ottawa Lt., Ht. & Pow. (qu.) (No. 51)-| 134 |April 1) Holders of rec. Mar. 20a 
POEFOE GBM wnccssecencasdcias 1% |Apr. 1) Mar.16 to Apr. 1 | Owens Bettie Machine, com. (quar.)..| 75¢. {April 1) Holders of rec. Mar. 22a 
Great Northern Iron Ore Properties....| $2 |Apr. 9%] Holders of rec. Mar. 20a Preferred (quar.)......------------ 1% |April 1] Holders of rec. Mar. 22a 
Guantanamo Sugar (quar.)........... $1.25 |Apr. 1] Holders of rec. Mar. 19a | Panama Pow. & Lt. Corp., pf. (qu.)(No.8)| 1% |Apr. 1) Holders of rec. Mar. 22 
Gulf States Steel, com. (quar.)........ 1 Apr. 1| Holders of rec. Mar. 15a | Pan-Am. Petrol. & Transp., com. (qu.)-|¢$1.25|Apr. 10| Holders of rec. Mar. 154 
First preferred (quar.)............. 1%y\Apr. 1] Holders of rec. Mar. 152 Preferred (quar.)........---------- 1 Apr. 1) Holders of rec. Mar. 15a 
preferred (quar.)........... 1%y\Apr. 1] Holders of rec. Mar. 15a | Parke, Davis & Co. (quar.)..----------- $2 Apr. 1} Holders of rec. Mar. 20 
, Schaffner & Marx, Inc., pref. (qu.)| 134 |Mar.31| Holders of rec. Mar. 20a | Penmans, Limited, common (quar.)...-| 1% |May 15) Holders of rec. May 5 
Walker ° - (quar.).| 1% |Apr. 19! Holders of rec. Apr. 9a Preferred (quar.)......-.---------- 1% |May 1) Holders of rec. Apr. 21 
Haskell & Barker Car (quar.)_........- $1 Apr. 1| Holders of rec. Mar. 17a | Pennsylvania Rubber, common (quar.)-| 1% |Mar.31| Holders of rec. Mar. 15 
Helme (Geo. ah common (quar.).| 2% |Apr. 1| Holders of rec. Mar. 15a Preferred (quar.)..-.---.---------- 1% |Mar. 31| Holders of rec. Mar. 15 
po NE MRT ae 1% |Apr. 1| Holders of rec. Mar. 15a | Penn. Water & Power (quar.) (No. 21)| 1% |Apr. 1) Holders of rec. Mar. 194 
Hendee Mf@., wn QP Dic cciscvinon 1% |April 1] Holders of rec. Mar.20 | Pettibone,Mulliken Co.,ist& 2d pf.(qu.)} 1% |Apr. 1) Holders of rec. Mar. 20a 
Hercules Powder, common (quar.)..._- 2 Mar.25| Mar.16 to Mar.24 | Phelps, Dodge Corporation (ausr. )-.--| 2% |Apr. 2] Holders of rec. Mar. 
i ddan wie cabbie 2 |Mar.25) Mar.16 to Mar.24 _ Pierce-Arrow Motor Car, pref. (quar.)-.| 2 j|Apr. 1) Holders of rec. Mar. 17a 
Homestake Mining ye (No. 535)| 50c.|Mar. 25) Holders of rec. Mar.20 | Pittsburgh gh Plate = common (quar.)| 1% |Apr. 1| Holders of rec. Mar. 
Howe Scale, common (quar.).........-- 1 April 1| Holders of rec. Mar. 20a Preferred (annual) ......----------- 12 |Apr. 1] Holders of rec. Mar. 
Preferred (quar.)......--.-..----.-- 1% |April 1| Hloders of rec. Mar. 20a , Pitisburgh Rolls na ENG pref. (quar.)| 1% |\Apr. 1) Holders of rec. Mar. 
Huntington Devel. & Gas, pr 1% |April 1] Holderso f rec. Mar. 22 Fiase Ol & Ges tour? *3 April 30|*Holders of ree. Mar. 31 
Hupp Motor Car Corp., pf. (qu.) (No.14)| i |Apr. 1) Holders of rec. Mar.20 | Extra..-...-.-------.-------- *2 April 30|*Holders of rec. Mar. 31 
Hydraulic Pressed Steel, com. (quar.).._- 2 |Mar.31| Holders of rec. Mar. 20a | Prairie ate Pipe TAne (quar.)..-- *3  |Apr. 30/*Holders of rec. Mar. 31 
Preferred (quar.).......-------.---- 1% |Mar. 31| Holders of rec. Mar. 20a | Price Bros. (quar.).....-------- 2 Apr. 1) Mar.15 to Mar. 31 
T of Canada, com..... *1% |Mar. 28|*Holders of rec. Mar. 12 | Pr & Gamble, pref. (quar.) .-- 2 April 15| Holders of rec. Mar. 
RIOTS OL ie EER *3  |Mar.31|*Holders of rec. Mar.12 | Providence Gas (quar.)....--.--------| 50¢. |April 1| Holders of rec. Mar. 20a 
Indianapolis Water Works Sec., pref....| 3 Apr. 1| Mar.22 to Mar. 31 Provincial Paper Mills, Ltd 1 Apr. 1) Holders of rec. Mar. 15 
Interlake Steamship (quar.)........-.-- 2 |April 1] Holders of ree. Mar. 20 Preferred (quar.).--.-------------- 1% |Apr. 1) Holders of rec. 15 
se enskins Dihadbelasiatle wisteeheennibiaaielis 2 April 1| Holders of ree. Mar.20 | Public Utilities Corporation, pref. (quar.)| 1% |Apr. 1) Holders of rec. Mar. 15 
Internat. Agric. Corp., pref. (quar.)...-| 1% |Apr. 15] Holders of rec. Mar. 31a | Quaker Oats, common (quar.)-....-.-- 3 April 15| Holders of rec. le 
In king .--| 3 |jApr. 1) Mar.21 to Mar. 31 EE) «nc cqasepenncanens 1 —_ 15| Holders of rec. A’ la 
Internat. Button Hole Sew.Mach. (qu.)| 10c.|Apr. 1} Holders of rec. Mar. 15 Preserved GUM)... cccredeunsenna 1% |May 31| Holders of ree. la 
Internat. Harvester, com.(quar.)(N0.3)! 1% ‘Apr. 15! Holders of rec. Mar. 25a | Quincy Mining (quar.)---~-~.-.......- $1 ‘Mar. 31\ Holders of rec. Mar. 1a 
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Per | When Books Closed. ¢ Repette talk te Cae) tne eT ee ee eee 
Name of Company. . |Payable. Days Inclusice. Pkg de bt a i ee Oct. 1 1919 and 
Miscellaneous (Concl 8 on pref. payable in quarterly installments of 144 % each on Mar. 31, 
Railway ‘ ; com (quar )....| 2  |Mar. 31) Holders of rec. Mar. 17a argh on Tee 31 to holders of record on March 11, June 10, Sept. 10 
Ray Consolidated Copper (quar.)--.---- 50c.|Mar.31| Holders of rec. Mar. 14a 7% payable 1% % each on April 1 July 1, Oct. 11919 and 3 1 
Reece Button Hole Mach. an ) 1) (No. 132)| 30c. {April 1) Holders of rec. Mar. 15 to holders of record March 14, June 14, Sept. 13 and Dec. 13 rempoctively 1920, 
Reeve Folding Machine (qu.) (No. 40) -- 100. ree : —— of rec. Mar. 15 9 Declared 8% on cum. conv. pref. and 7% on non-cum. pref., : _ 
Remington ‘Typewsiter, ist pret. causr}| 1% |---| Holders of ree. Mar. 31 | ‘nstallments of 2% and 134 9%. respectively, on Apr i, July 1. Get. 11919 and Jana 

Second preferred. (qiiat)-n<--oc--- ge ee Sickders of rec: bane. si | 180 to holders of reseed cn Mar, 38, June 18, Sept. 16 and Doo. 1b, reemenirey. 

Second pref. (acct. accum. divs.)....| 22 |--.---- Holders of rec. Mar. 11 - h nectivel able Mar. 31, July 1 Oct 
Reo Motor Car, common (quar.)..-..- ©3260. |Apeli il*Holders of rec. Mar. 15 | 115% and 114 % each, respent vey. Det payment of ame divin eet 
Republic Iron & Steel.com_(qu.) (No.10)| 144 |May 1) Holders of ree. Aprii 21a | ©? ee oo Sena ck or ania in pa age he Sg 

Preferred eK ) GNo. 62)---------- 1% jApril 1) Mar.21 to April 16 y Declared 7% on ist pref. and 6% on 2d pref., payable in quarterly 

Reynolds (R. J.) Tobacco, reer (quar.)| 3 April 1} Holders of rec. Mar. 21a of 1K % and 1% % each + ge on Sept “* July 1, Oct. 1 1919 and Jan. 1 

et fees ee Sec [amet tl Modder of mee, naar ain | 1990, t0 holders of fecord on Mar. 15, June 16, Aept. 15 and Dec. 15. respectively. 
Royal Baking Powder, common (quar.)-| 2  |Mar. 31) Holders of rec. Mar. 15a | § Fiscal yoar changed from Nov. 30 to Dec. 31 and dividend periods changed from 

oS eee ee carga 1% |Mar. 31) Holders of rec. Mar. 15a 
Safety Car Heating earl sla al eae Bt te Ape, 

osep ards (quar.)_...------ pr. ar to pr 
St. L. Rocky Mt. & P.C.,com.(q@u)(No.20)| 1 |Apr. 10| Holders of ree. Mar.3ia | Non-Member Banks and Trust Companies.—Follow- 
St. Louls Rocky | Mt. & Pac.Co., pf.(qu.)| 1% |Mar.31| Holders of rec. Mar. 208 ing is the report made to the Clearing House by clearing 
aol He. er 311 Hobdere of ree, Mar. ae | moD-menrber insti itutions which are not included in the 
1% |Apr. 1| Holders of ree. Mar. 15a | “Clearing Housefeturn” on the following page: 

eau aotenan 25c.jApr. 19) Holders of rec. Mar. 31a 
Shawinigan Water & Power (quar 1% |Apr. 1| Holders of rec. Mar. 27a | RETURN OF NON-MEMBER bane ape OF NEW YORK CLEARING 
Penne ig KL oe ee OT dae ae te te (Stated tn thousands of doWars—that 1s, three ciphers (000) omitted.) 

Preferred (quar. 1% |Apr. 1] Mar.22 to Mar.31 | | 

id Steel & Iron, pret. (qu.)-| 1% ‘April 1] Holders of ree. Mar. 21a Net cme, 

South Penn oll is inca cmuries 5 Mar.31| Mar.13 to Mar. 31 CLEARING pital .| Profits. Reserve| Net Net | Nat'l 
South Porto Rico Sugar Co., com. (qu.)| 95 Apr. 1] Holders of ree. Mar. 15a | NON-MEMBE coun Cash | with | Demand Time | Bank 

Preferred (quar.)......-..--------- 2 Apr. 1| Holders of rec. Mar. 15a \Nat.bks.Dec.31 nom in Legal De De- | Circw- 
South West Pa. Pipe L Lines our. SA 3 Apr. 1| Holders of ree. Mar. 15a Week ending itatebks. Feb21) ments Vault. Depost- postis. | posits. | lation. 
Southwester 1 Cittes , pref. (quar.)..-| 1% |Apr. 1] Holders of ree. Mar. 15a March 15 1919. (Tr. cos cos. Feb. 21) &c. tortes. 

Spicer ean nee pref. (quar.).| *2 Apr. 1)|*Holders of rec. Mar. 20 FR vce 
Standard Oil (Kentucky) (quar.).-.---- 3 Apr. 1| Mar.16 to Apr. 1 Members of | { Average Average Average, Average Average Average 
Standard Oil (Ohio) (quar.)......----- 3 |jApr. 1) Mar. 1 to Mar.19 | Fed'l Res. Bank. $ | $ $ $ $ 

REESE. 1 |Apr. 1| Mar. 1 to Mar.19 | Battery Park Nat_| 1,500 1, 12,479, 257) 1,535 7,746) 6 188 
fiandard Parts, preferred (quar.)...----- 1% |Apr. 1} Mar.21 to Apr. 1 Columbia. -_..-.-.- 1,000: 672) 15,296 556, 2,070| 14,532 ee 
Standard Screw, common.....--------- *6 April 1)|*Holders of rec. Mar. 22 Mutual en aoe 200) 560: 10,686 173; 1,4711 10,673 ee bite ue 
Stand. Terttle Products, com. (qu.) (No.14)| 1 Apr. 1] Holders of rec. Mar. 15 New Netherland - _| 200: 195; 5,862. 20 a 5,217 EE 

Prejerred class A & B (quar.)_..----- 1% |Apr. 1} Holders of rec. Mar. 15 W R Grace & Co’ 8) 500: 835, 9,021 9 1,154 6,075, 1,470) _._.__ 

‘eel Products, pref. (quar.)....---.-- 1% |June 1} Holders of rec. May 15a | Yorkville Bank-~-_-/| 200) 633 10,354 326 1,070) 5,959, 4,425 _....- 
Stewart Mfq., 1st pref. (quar.).....-.--- *2 April 1)|*Holders of rec. Mar. 20 First Nat'l, Bklynj 0500\'- 668) 9,182 17 Eby 7,026 607 300 
Stromberg Carburetor  Saccsaaten 75¢e. |Apr. 1| Holders of ree. Mar. 15a | Nat'l City, ‘Bklyn- 300: 602) 6,686 193 584 5,681 490) 120 

ee abcde coanmabek 25e. |Apr. 1| Holders of rec. Mar. 15a | First Nat'l, JerCy, 400) 1,309| 11,206 582) 879 240) .....- | 400 
Stutz Motor Car of Amer., Inc. (quar.).| $1.25 |April 1} Holders of rec. Mar. 22a t 
Subway Realty (quar.).-....--------- *1\% |Apr. 1)*Holders of rec. Mar. 20 TOE .wccckaue 4,800 6,941) 90,772) 2,482 10,277; 70,149| 7,755 1,008 
Swan & Finch Co................---- 2% |May 1) Holders of rec. Apr. 1 == = —_= ——> = = 
Swift & Co. (quar.) (No. 133)....-..---. 2 Apr. 1] Holders of rec. Mar. 10 State Banks 
Taylor Wharton Iron th Steel,com.(qu.)| 3 Apr. 1] Mar.25 to Mar. 31 Not Members of the 
Texas Company (quar.)........--...- 2% |Mar. 31| Holders of rec. Mar. 7a | Fed'l Reserve Bank. 

Texas Pacific Coal & yon a 1% |Mar.31| Mar.16 to Mar. 31 Bank of Wash Hts 100 441 2,584 311 14 DA icnwes aveconatlts 

a lla 5 Mar. 31} Mar.16 to Mar. 31 Colonial Bank - - - - 500) 1,137) 11,964) 1,267) 1,01 OR | SRE SO 
Thompson-Starrett Co., preferred__--- 4 Apr. 1} Holders of rec. Mar. 25 International Bank 500 222} 6,037 687 HY 5,59. 646, soahisehgine 
Tide Water Oil (quar.)....-..-.---.-- 2 Mar. 31| Holders of rec. Mar. 21a | Mechan’cs, Bklyn.| 1,600) 907; 28,712) 1,544 2,31 27 ,822 ET i ecioden 

De ene 2 Mar. 31} Holders of rec. Mar. 21a | North Side, Bklyn 200) 220| 5,067 497) 314 4,805) SE Siew 
Tobacco Prod. Corp., pf. (qu.) (No. 25)} 1% |April 1} Holders of rec. Mar. 14a r 
Tonopah-Belmont Development SL ARES 10c.;Apr. 1} Mar.16 to Mar. 21 TR aancains 2,900, 2,928) 54,364) 4,306 4,162 53,629) e: eas 
Tonopah Extension Mining (quar.)----| _5e.|Apr. 1) Mar.12 to Mar. 21 = = === <= 
T n Co., com. (quar.)...------ 75c.|Apr. 1| Holders of rec. Mar.21 | Trust Companies 

a ane 25¢e.j|Apr. 1| Holders of rec, Mar. 21 Not Members of the’ 
Trumbull , common (quar.)....---- 1% jApr. 1) Mar.21 to Mar. 31 Fed'l Reserve Bank { { i 

ST ND bc i cdnaknavuneccese= 1 Apr. 1} Mar.21 to Mar.31 | Hamilton Tr, Bkin 500| 1 045 8,244 510 300) 6,000 RE nn dtice 

Preferred (quar .)......--...-------- 1% |Apr. 1] Mar.21 to Mar. 31 Mech Tr, Bayonne 200) 384, 9, 595) 285) 494 , 4319) 2.26 
Underwood Typewriter, com. (quar.)..| 2 Apr. 1| Holders of rec. Mar. 15a 

Preferred (quar.)................-- 1% |Apr. 1| Holders of rec. Mar. 15a TOM Sec kciaol 700, 1 430), 17 839 795 794 10,947) 5,389) _.___- 
Union Carbide & & Carbon (quar.)-_--.-- $1.25|Apr. 1| Holders of rec. Mar. 10a t f 
Union Stock Yards of Omaha (quar.)..-| 1% |Apr. 1) -...---..---...------ Grand aggregate_.| 8,400) 11 seales. 975) 7,583 15,233a134,725) 14,278 1,008 

Extra (account change in div. period)-| 2% jApr. 1) -.---.---.----------- Comparison previous week) ----- - 703, —42 +638) +2,413) +123) +27 
SE SO odncenenacsonss cock 2% |Mar. 25) Holders of rec. Mar. 1 = = —=— 
United Drug. common (quar.)..-..-..--. 1% |April 1| Holders of rec. Mar.d21a | Gr’daggr, Mar. 8 8,400) 11 ,300,161,272 7,625, 14,595) 132,312) 14,155) 981 

First preferred (quar.).......------ 87%c|May 1| Holders of rec. April15a | Gr'daggr, Mar. 1) 8,400 ll 063157, 873, 7,643 14,285) 129,443) 13,997) 985 

Second preferred (quar.)..-....----- 1% |June 2] Holders of rec. May 15a | Gr’dager, Feb. 21, 8,200) 11 0631 55,846, 7,884 14,103) 128.509, 13,530 1,005 
United Dyewood — com. (quar.).-_- 1% Apr. 1] Holders of rec. Mar. Gr’daggr, Feb. 15) 8,200) 11,063)152,765| _..__- | 13,984 128,160 13,101) 1,014 

Preferred (quar.)............--.-- % |Apr. 1] Holders of rec. Mar. 

United Fruit ones te, 90). .0cacwce 2% |Apr. 15| Holders of rec. Mar. 20a aU. 8. deposits deducted, $6,260,000. b As of Feb. 7 1919. 

OS ERSTE SE RS I 50c.|Apr. 15| Holders of rec. Mar. 20a Bills payable, rediscounts, acceptanced and other liabilities, $9,167,000. 
Unites Ges Impt. awe RSH zones _& Anes is saews of rec. aly 3 Excess reserve, $119,790 increase. 
United Shoe Machinery, com. (quar.)--. . |AD f olders of rec. Mar. - é 

Preferred (quar.)...--------------- 37%elApril 5| Holders of rec. Mar. 19 Boston Clearing House Banks.—We give belowa sum- 
U.S. Bobbi» d Shula, common Guar )--| "1% |Mar. 31] Mar.13” to. Mar. 31 mary showing the totals for all the items in the Boston 

PE NN Die dnascaniwecdwnn <n 1% |Mar.31} Mar.13 to Mar. 31 is : 
vu. 8. Gypsum, pr eterred (a MRED na 1% Mar. 31] Mar.16 to Mar. 31 Clearing House weekly statement for a series of weeks: 

ust Alcohol, pf .(qu.) (No.50) % |Apr. 15} Holders of rec. Mar. 31a 
U. 8. Steel Corporation, com. (quar.)_._|/\ 14 |Mar.29| Mar. 1 to Mar. 3 BOSTON CLEARING HOUSE MEMBERS. 

Common (65008)... 20 occ noc eccccne 1 Mar. 29} Mar. 1 to Mar. 3 
U.S. Worsted, first preferred (quar.)_._.; 1% |Apr. 15} Apr. 12 to Apr. 14 March 15 | Changes from March 8 March 1 
Untted Verde Extension Mining (quar.)..| *50c.;May 1|*Holders of rec. Apr. 7 1919. previous week. 1919. 1919. 
Utah Copper Co. (quar.)-........--.--- $1.50|}Mar. 31} Holders of rec.Mar. 14a 
Utah Maz! & Turnel.........-.-..---- *1\4% |Apr. 1)*Holders of rec. Mar. 23 $ $ $ & 
Victor Talking Machine, com. (quar.)..| 5 Apr. 15] Apr. 1 to Apr. 6 IN oaks os sitio aod csi 4,749,000|Dec. 15,000} 4,764,000} 4,782,000 

GEE COG D2 oo wcocndnenecames 1% jApr. 15) Apr. 1 to Apr. 6 Loans, dise’ts & investments_ |537,169,000/Inc. 8,763,000/528,406,000/526,.376,000 
Vulcan Detinning, pref. (quar.)....-..-. 1% |Apr. 20} Holders of rec. Apr. 10a | Individual deposits, incl.U .8./436,869,000|Inc. 13,551,000/423,318,000|420,554,000 

Preferred (on acct. accum. divs.)....| Al Apr. 20} Holders of rec. Apr. 10a | Due to banks__.._....._--- 110,078,000|Inc. 3,670,000) 106,408,000/ 104,378,000 
Wabasso Cotton Co., Ltd. (qu.)(No. 5)| 1% |April 2] Holders of rec. Mar. 14 Time deposits...........-- 12,322,000) Dec. 110,000} 12,432,000) 12,551,000 
bef ~~ Bros. & oe od et (quar.)..| 75c. |April 1] Holders of rec. Mar. 20 Exchanges for Clear. House.} 15,061,000/Inc. ’ 14,675,000) 15,269,000 

referred (quar.)............ 87%clApril 1} Holders of rec. Mar. 20 Due from other banks------ 62,106,000|/Dec. 1,272,000) 63.378,000| 61,746,000 
Wester poy Phos Co., yo (quar.)....| $2.50)Mar. 31| Holders of rec. Mar. 24a | Cashin bank & in F. R. Bank} 66,326,000jInc. 7,016,000) 59,310,000) 58,852,000 
I Co mma mesinuio 1% |Mar. 31) Holders of rec. Mar. 24a | Reserve excess in bank and 
Grocer, common...........-- 4 June 30| Holders of rec. June 20 Federal Reserve Bank.__-' 18,978,000'Inc. 5,208,000) 13,770,000' 13,684,000 
water Roe fe. U5 of fateh isles Sr fe: AIRE 3 

ester Power, pref. (quar.)......-..-- olders of rec. Mar. 

Western Union Teles. veaar} (No. 200)| 1% |April15| Mar.21 to Apr. 9 Philadelphia Banks.—The Philadelphia Clearing House 
Westinghouse Atr Brake (quar.)--.-.-.- - $1.75|Apr. 30) Holders of rec. Mar.31 | statement for the week ending March 15, with comparative 
West Kootevat Power & tion com. (qu.) Apr. Holders of rec. Mar. 28 di 

Preferred (quar.)....--.------.---.- 1% |Apr. 1| Holders of rec. Mar.28 | figures for the two weeks preceding, is as follows. Reserve 
Westmoreland Coal (quar iki ed pecans $1 as Apr. i Mar. 19 ot oe, APE: a requirements for members of the Federal Reserve system 

Preterred (quar .. common (quar )- 13% |Apr. 1| Holders of ree. Mar.17a | 2re 10% on demand deposits and 3% on time deposits, all 
White Motor (qi ee et a Mar. a1 Holders of rec. Mar. 15a to be kept with the Federal Reserve Bank. ‘Cash in 

‘o., preferred (quar.) - 3 ers of rec. Mar. * 
Wilaon zc. Negag 8 gy steel ‘spent 1% April 1| Holders of ree. Mar.24q | V2ults’’ is not a part of legal reserve. For trust companies 
Wolverine Copper Mining (quar.)--.-- * ie. Apr. 1 *Holders of rec. Mar. 15 not members of the Federal Reserve system the reserve 
Woods Mfg., pref PT Sicnecucs pr. ers of rec. Mar. sé 
Wostworth if W) Oo. uret (ausr..| 15 [Aor. 1] Eloldere of rec. Mar-J0e required is 15% on demand deposits and includes Reserve 
Worthington Pump é& Mach., pf.A (qu.)/ 1% |Apr. 1] Holders of rec. Mar. 20a with legal depositaries”’ and ‘‘Cash in vaults. 

Preferre1 B (quar.).......--------- 1% |Apr. 1] Holders of rec. Mar. 20a 
Yale & Say ty: Mfg. (qu. , (No. 100)..| 2% |Apr. 1) Holders of rec. Mar. 22 Week ending March 15 1919. 

Young (J. 8.) Co., common (quar.)-...-- 2% |Apr. 1) Holders of rec. Mar. 21a March8 | March1 

Preferred (quar.).....-------------- 1% |Apr. 1) Holders of rec. Mar.214 | Two ciphers (00) omttied. |Membersof| Trust 1919. 1919. 
Yukon-Alaska Trust (quar.).......... $1 ‘Mar. 31\ Mar.8 to Mar. 9 F.R. System Cos. Total. 

* m Declared subject to the approv. CORA....noccecscakepens $29,475,0}. $3,000,0| $32,475,0) $32,475,0| $32,475,0 
ot Rallroade. | The New ‘York Stock Exchange hae railed that steck will net be | Surplus and profits... weeeanea] tease) WS7-SE8.0) 98.316,8) 98.316,0 
quoted ex-dividend on this date and not until further notice. Loans, dise’ts & investm'’ts| 750,335,0| 27,432,0| 777,767,0| 766,251,0| 762,591,0 

@ Transfer books not closed for this dividend. » Less British income tax. 4 Cor- | Exchanges for Clear.House| 23,425,0 702,0; _24,127.0) 21,006,0) 23,232,0 
rection. ¢ Payable in stock. /f Payable in common stock. g Payable in ori Due from banks-......-- 102,056, 10,0} 102,066,0| 97,086,0) 107,616,0 
h On account of accumulated dividends. 4 Payable in Liberty Loan bonds. 3 Red | Bank deposite------.---- 156, 282,0) 156,669,0) 153,487.0| 151,278,0 
Cross dividend.’ m Payable in U. 8. Liberty Loan 4% % bonds. Individual deposits... --- 482,414,0| 19,527,0! 501,941,0| 484,892.0 (017.0 
su ate on Bret. Dayable in quarteriy installments of 15 % each on April 1. oe ..--------- 644'252°0| 19,800.01 e62'061'0| Sy‘inn'bl ean’sane 

an an olders of record on Mar. 10. Junel10.Sept.10 | £40888 Goepusie--------- , ’ ’ ’ ’ , * , ’ 
pons hts sag Pggpen met won Bg to holders of record on Mar. 10, June 10, Sept. 10 UL 8 depostta(not included) siwenal 77777 oh Lys y- 33,913,0 
wih All transfers received in order in London on or before March in time | Res've u 792,0; = -----~ 192, 048, 1,794,0 
to%be passed or payment of dividend to transferees. en vith name oly Raped legal deposit’s oe ba E istee Bry: wre 

n Declared on first pref. stock, abov Sept. Cash in vault*.......... rey . gity yn ty oe 
Sitetbene of osaned Seek. paveate 4% cs chove end 4% on Gaps. $0 9818 | SE reserve & casi held-| 72.447.0/ 5.400,0| 77.847.0| 74.017'0| 71.287.0 
8 ble 2% each A Reserve required......-- F ’ P - 359, 072, 51,951,0 
% payable 2% pel 20, July 31 and Oct. 31 1919 and Jan. 31 | Poe res & cash in vault! 20°952.0! 2'536,0! 23:488,0! 201945.0|  19'336'0 


p Declared 
1920, to holders of record on April 12, July 12 and Oct. 12 1919 and Jan. 10 1920, 
respectively . 























*Cash in vault is not counted as reserve for Federal Reserve 
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: —— ————— 
Statement of New York City Clearing House Banks Actual Figures. . 
and Trust Companies.—The follo detailed statement ae pacman “ 
shows the condition of the New York City Clearing House in Total | Reserce | Surplus 
members for the week ending Mar. 15. The figures for the in Vault. |Deposttaries| Reserve. | Required. | Reserve. 
separate banks are the averages of the daily results. Im the | wembersFederalRe- $ < < 3 $ 
case of totals, actual figures at end of the week are also given. apd Nn ae gE CE 562,919,000/562,919,000|504,321,020] 58,597,980 
State banks. -—--- 9,914,000} 6,411,000] 16,325,000] 16,248,420 76,580 
ew tha wiexts cGienie moods matces: Trust companies*.__| 1,705,000} 4,549,000} 6,254,000} 6,145,050} 108,950 
(Stated in thousands of dollars—that 1s, three ciphers [,000] omitted.) Total Mar. 15_._-| 11,619,000|573,879,000/585,498 ,000|526,714,490| 58,783,510 
ea UR AEA Soo] 40a Sg Sey tos lets su sa] 49-9 
i * . ---- , , * ’ : oD 9 ’ * ’ , 
Sou - Captat | pitas | rnemae, Cash a ty Net Time Bank Total Feb. 21__..| 11,498,000/512,836,0001524.334,000|507,512,190| 16,821,810 
MEMBERS. |—————-_——|_ Invesi- in Legal | Dema De- rcu- * Not members of Fed 
(,000 omitted.) |Nat’l, Dec. 31) ments, | Vault. |Depost-| Depostis.| postis.|latton. | & This is the reserve coquifey oe wot wesand Oescates tu thie celia 4b Sites lan 
Week ending \State, Feb. 21) é&c. tortes. | and trust companies, but in the case of members of the Federal Reserve banks in- 
March 15 1919.|Tr.Cos,Feb. 21) Seis sian ee Ag 4 oot oe time deposits, which was as follows: 
Members of | Average. |Average| Average, Average | Average Ange. b This is the reserve seuuleed an net phon By tae A cae wan cl Bate ais 
Fed. Res. Bank $s 3 $ $ $ and trust companies, but in the case of members of the Federal Reserve Bank includes 
Bk of NY.N ‘BA 2, 5.617) oe : — A pote 1,816 784 | 2130 amount of reserve required on net time deposits, which was as follows: Mar. 15, 
Mashatens oe aS He 254) 297 ‘a’eaal 917840) 308] 1844 $4,414,860: Mar. 8, $4,302,900; Mar. 1, $4,272,510; Feb. 21, $4,176,660. 
Mech&MetNat 6, 11,301) 10,258 23,571 157,233, 4,012) 3,772 
BankofAmerica, 1, 6,780 1, ’ (ae Poe re 
National City .. 25, 51,412 580,699 14,128 95.977 +649,524 26.228 1,432 State Banks and Trust Companies Not in Clearing 
ca. N isis 3, 9, 7 ’ , , , 4 
Atlantic Nat.-7| 1. 900) 524, 2,008 14,987 706. 143) House.—The State Banking Department reports weekly 
Nat Butch & Dr 98 110-553 oo ae ie 299 | ¢ : +48 
‘Amer Exch Nat 5, 5,689 1,954 12,279 92°24) "5.63i| 4,956 | figures showing the condition of State banks and trust 
Nat. Commerce] 25,000, 24,607 2,534| 36,719, 270,023) 4,872) -.._- companies in New York City not in the Clearing House, as 
Pacific________ 134 1,115, 2/3741 ~ 18.600 oo 
Chath & Phenix, 3 2,573 5,376, 11.833, 84,485, 8,968) 2,192 | follows: 
Hanover Nat__| 3 17,112 5,720 15, 126,301) -.-..- 150 
Citizens’ Nat_.| 2 3,098 014) 4,958 34,650! 239 826 | SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
oie : ¢ bere eee Rot, uei . an ----- NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
Imp & Traders’ 1,500 7,980 "722 3°526 i 2 $e BE Geek 51 (Figures Purntshed by State Banking Department.) Differences from 
National Park_| 5,000 18,698 1,553, 21,014, 159,762} 2,827) 4,971 March 15. —_ previous week. 
East River Nat | b1.000 6609 | 6.228 8 Loans and investments_..........-.--.---.----- $798,813,500 Ine. $3,295,800 
Second Nat_...| 1,000| 4,050 941| 2.4361 16,877) .....- 644 | Specie_-----.---.----------------------------- 8,157,500 Dec. 9,000 
First. National_| 10, 30,504 1,306 18,941 145,017| 2,103, 8,346 | Currency and bank notes---_----.-.-......-..-- 17,075,700 Inc. 1,508,600 
Irving National 4. 5,811 3,798) 19,418 17,042 1,309 Deposits with the F. R. Bank of New York__-.--.-- 65,553,200 Inc. 6,598,700 
NYCounty Nat) 1, 427 6 1,701 11,617, 716 199 | Total deposits.-_.......-.....---..-.-..------- 807,606,300 Inc. 7,650,300 
Continental .__| 1,000 642 150) 833 BRAN i ee. Deposits, eliminating amounts due from reserve de- 
Chase National.| 10,000) 15,000) 6,613) 41,994) 270,468) 11,307) 1,100 positaries and from other banks and trust com- 
Fifth Avenue. 200/ 2°301. 1.251, 2.484 «Reta aacaeey panies in N. Y. City, exchanges and U.S. deposits 728,548,000 Inc. 14,517,900 
Commer’! Exch 200 858! 1 899 O90R 30s 5) box RASITVE G0 GORE. Cin ocncunnonakotuneesbaond 133,142,700 Inc. 3,521,200 
Commonw'th..| 400 762 418, 1,300 PARR Sete Percentage of reserve, 20.4%. 
Lincoln Nat__-| 1,000, 1,992 1,210, 1,859| 15,070 40, 210 RESERVE, 
Garfield Nat___| 1,000) 1,317 2, 598 11,886 59| 399 ——-State Banks —Trust Companies— 
Fifth National 250, 398 357| 1,013] 7,159, 476) 247 | Cashin vaults._................- $17,797,000 12.29% $72,989,500 14.43% 
Seaboard Nat__| 1,000 3,602 967| 6, 44,474 2 70 | Deposits in banks and trust cos __.. 12,345,200 8.52% 30,011,000 5.94% 
Liberty Nat__-| 3,000 4,4 712, 8,185) 58,735, 1,761; 799 
Coal & Iron Nat; 1,000 1,044 691, 1,583, 11,922 ARE SO ERE LN a $30,142,200 20.81%  $103,000,500 20.37% 
Union Exch Nat} 1,000| 1,219 539| 1,937 5,096 428 398 
Brooklyn t| 1. "289 732| 3,212) 27,023) 5,417) -.._- 
US Mige & Tr. ay er a ta. win Banks and Trust Companies in New York City.—The 
uaranty 25,000) 28,525 3,223) 52,818] +453,053| 23,419) .___- i i 
eet 3 _ a eet a a averages of the New York City Clearing House banks and 
Columbia Tr Trust 5, 6,004 1,032 9.741 72,267 6,575 2S trust companies combined with those for the State banks 
ip oo m ’ , ’ 94 FE) mm wwe 4 4 * b4 
New York Trust| 3, 10'677) 351| 7,532 56,981, 2,322) _..__ and trust companies in Greater New York City outside of 
Franklin Trust_| 1,000 1,305) 419 2,089} - 15,625, 1,615) .-__- : ; 
Lincoln Trust_-| 1,000, 663 383| 2,614,  18,657| 1,615) .-..- the Clearing House, are as follows: 
MetropolitanTr, 2,000; 4,402 800, 4,200/ 31,443 1,050 _____ 
Nassau N, Bkin| 1,000 1,200 4 510 1,087 10,518 854, 50 COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
Irving ---| 1,500) 1,189] 40,792) 2,391) 6, 43,270, 1,088) -.-__ REATER NEW YORK. 
Farmers L & Tr; 5,000, 12,006\, 134,117, 4,164) 15,842) +144,604) 8,272) ---_- = 
Avge. for week _'198,100/355,842'4,695,724 95,819)539,394 ©3,774,423|146,367): Loans and Demand *Total Cash | Reserve in 
} Investments . Depostis. in Vault. Deposttartes. 
Totals,actual condition |Mar.15)/4,765,646, 95,180/562,919\c3,845,432|147,162 
Totals,actual co;ndition |Mar. 8/4,655,800 93,628538,379 3,734,276 143,430.36 3 $ $ $ 
otal-htual condition Mar. 170423 O1 947581 027 8.746 403182 47 sme tan see | easetaasse | loees tee | Sabeasies 
otals,actual condition |Feb. 21/4,636,253/100, 1,477| 3,703,356139,2 471,164, 430,932, 695, 1002, 
« vue. 25 aieiewand Bahr pnt 5,489 226,000 | 4.515,346,900 | 141,922,100 | 667,230 
State Banks. Vor Members of Federal \Reserve Bank 5.470,203,800 | 4,511,208,200 | 141,983,700 | 661,674,400 
Greenwich. __- 500 1,559! 16,962) 2,286, 1,148} 17,062 25 5,360,177,900 | 4,449,150,600 | 141,405,200 | 661,755,700 
Bowery.______ 250, ‘812 5,721) 666, 325 ee te 5.330,133,600 | 4,458,973,900 | 142,319,200 | 646,812,500 
N ¥ Prod Exch! 1,000 1,242, 24,286 2.566, 2,064) 25,822) ----- Ce ee ree eee eee | tr isnaee | Gee 
REG ERE 2,000) 6 43,032) 4,396) 2,889 41,551 373,134, 592 634, 450, ’ 
: | = z 7 Sere aS ams | SSR Aas a8 | Leh oey 08 | Sor ates 
otals, avge wk) 3,750) 4,221; 90,001) 9,914) 6,426) 89,845 416,960, 4,650,393, ,245, 931, 

' | aa ~ sare aeaaus | Sse aes ta | tera o9 | gras 
otals,actual co\ndition |Mar.15| 91,859) 9,914 6,411 90,269) 76) 499,939, 079,410, ad 1909» 
Totais,actual condition (Mar. 8 89:613| 9.865, 7.172, 90.525) 75 5,544,714,000 | 4.650,058,300 | 135,813,100 | 646,887,000 
Totalssctual condition Mar. 1} 89,397, 9,563, 6,777/ 88,829 75 Stee aeons | 4 aero vy tins rrr etry sy 

otals,actual condition Feb. 21! ,011| 9,754 6,520) 8,4 492 ,269, 539,150, 005, , 

. awe wales Hosa ece da sow. 7es ee | see egite | tee eras | Sum tseaee 
rust Companies. ot Memibers of Fe\deral Re\serve Baink. 5,571,631, 527,389, 33,032, 109, 
Title Guar & Tr 5,000 12,033 41477 859| 3,057) 25,976} 777 ert S806 .288.088 i. aoe oeoriat one 
wyersT&Tr, 4,000) 5, 3,108) 830) 1,489) 14,910; 629,541, 971,345, 902, 460, 

‘ | sae 8 4 ee... 5,649.123,500 | 4.633.702,000 | 132,655,200 | 658,275,500 

otals, avge. 
eo. am 9,000, 17,297 64,585) 1,689 4.646 40,886 1,313) oo * This item includes gold, silver, legal tenders, national bank notes and Federal 
Totals,actual condition |Mar.15, 65,538, 1,705, 4,549, 40,967) 1,318) ____. Reserve notes. 
Totals,actual colndition Mar. 8 64,621) 1,634 5,123) 41,391| 1,315 


Totals,actual coindition|Mar. 1; 63,904, 1,625) 4,528 ,002 
Totals,actual cojndition |Feb. 21 63,301) 1,744 4,839) 39,825) 1,333 


- 
= 
== 














= = oo = a 
Gr’d ager, avge |210,850)377,361/4,850,310)107 ,422/550,366,43,905, 1541147 ,756 (36,097 
Comparison, priev week, + 16,286} +2,193/+9,077, +47,839|+3,280 —64 


Gr'd ager, act’l |cond’n |Mar.15/4,923,043|106,799|573,879}e3,976 ,668|148,556|36,396 
Comparison prev. week) _..__- 4113 009| + 1,672| +23,205, +110.476|+3.736 +176 























— | | 
Gr'd agg’te, act |cond’n (Mar. 8/4,810,034/105,127|550,674| 3,866,192/144,820/36,220 
Gr'd ager, act’l|cond’n Mar. 1/4,857,594,103,135\542,332 3,875,556|143 ,494 36,047 
Gr'd aggr, act’! |cond’n Feb. 21/4,786,565,112,046512,836, 3,831,656|140,603 36,056 
Gr’d ager, act’! 'cond’n ‘Feb. 154,803,649'108,871'543,794 3,795,7291140,668 36,166 


tIneludes deposits in foreign branches not included in total footings as follows: 
National City Bank, $96,156,000; Guaranty Trust Co., $61,125,000; Farmers’ Loan 
& Trust Co., $26,160,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $9,834,000; Guaranty Trust Co., $16,- 
031,000; Farmers’ Loan & Trust Co., $7,665,000. 

b As of Jan. 11 1919. 

c Deposits in foreign branches not included. 

dU. 8. deposits deducted, $211,802,000. 

e U.S. deposist deducted, $259,803 ,000. 

Bills payable, rediscounts, acceptances and other liabilities, $840,229,000. 

















STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 

















Averages. 
Cash Reserve a 
Reserve ta Total Reserve Sur plus 
in Vault. |Depostiaries| Reserve. Requtred. Reserve. 
Members Federal Re- 3 


3 3 3 $ 
PE as 539 ,394,000|539,394,000/495 ,066,000| 44,328,000 




















serve Bank.-.-_.-.- 
State banks*-__...-.- 9,914,000 6,426,000} 16,340,000} 16,172,100 167,900 
Trust companies*___| 1,689,000 4,546,000} 6,235,000) 6,132,900 102,100 
Total Mar. 15___-_| 11,603,000 |550,366,000/ 561 ,969,000/517,371,000) 44,598,000 
Total Mar. 8__--| 11,287,000 |541,289,000/ 552,576,000) 510,989,920) 41,586,030 
Total Mar. 1__.-| 11,399,000 |540,662,000/ 552,061 ,000)508 246,570) 43,814,430 
Total Feb. 21___-! 11,301,000 |526,477 ,000 537.778,0001503,972.500 33,805,500 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. ‘ 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. ; 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits nm what deductions are permitted in 
the computation of the reserves were given in the “‘Chroni- 
ele” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 











State Banks. | Trust Compantes. 
Week Ended Mar. 15. — 
Mar.15 (Dtfferences from) Mar.15 (|D6fferences from 
| 1919 | prevtous week. 1919. prertous week. 
% | E 2 $ $ 
Capital as of Nov.1-| 24,100,000) = -____-.--- 90,560,000): scAdisnce 
Surplus asof Nov.1.| 42,973,000) = --_-___.-- 160,783 400) «scandens 


Loans & Investments) 584,656,300,Dec. 1,524,500/2,100,639,200|Inc. 12,528,600 
Rss oie iandione 8,589,000 Dec. 4,500| | 11,434,200| Ine. ‘ 
Currency & bk. notes) 25,216,100! Inc. 7 21,623,800\Ine. 2,271,500 


Deposits with the F. 
R. Bank of N. Y-- 56,613,500 Inc. 5,368,100) 205,265,900/Inc. 2,953,800 
ee 208 Re 667,439,400 Inc. 8,440,800)2,023,222,700| Dec. 26,675,200 
eer 4 289,344,400) Dec. 3,823,400 


105,882,700 Ine. 
20.4% ‘Inc. 17.6% 'Dec. 0.1% 








P. C. reserve to dep. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board gi 


the principal items of the resources and liabilities of f the Member Banks. Definitions of the different items 


contelan] in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 


in the “Chronicle” of Dec. 29.1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY 
AND OTHER SELECTED CITIES AS AT 


Some liquidation of U. 8. war securities and of war paper held, and 
considerable withdrawals of Government deposits are indicated by the 
Federal Reserve Board's weekly statement of condition on March 7 of 
771 member banks in about 100 selected cities. 

Holdings of U. 8. bonds other than circulation bonds, show a decrease 
for the week of 20.1 millions, of which 10.3 millions are shown for the 





ITEMS OP MEMBER BANKS LOCATED IN CENTRAL RESERVE 
CLOSE OF BUSINESS MARCH 7 1919. 


mente: how a total increase of 30.1 millions, member banks in the 12 
1 Reserve cities ing a larger increase of 35.4 millions 
ate holdings of 8. war securities and war paper were 38, 031 
mill ons, or 65.4 millions less than the week before, and constituted 26. ‘9% 
of the total loans and investments repo as against 27 rt Ag we 
before. For the member banks in the 12 Federal ci decline 
in this ration from ~ 8 to 28.3%, and for the New York City banks a de- 










































































ber banks in New York City Semsouste holdings of Tr cer- | cline from 32 to 31.1% may be noted. 
es — off about 4.4 millions, ew York City member ba re- Government deposits decreased 121.9 millions, net demand deposite 
larger decrease under this head of 10.9 w ions. Loans secured ga ined 27.4 millions, while time deposits show but ‘little change. Reserve 
u- s. war obligations (so-called war paper) declined 40.9 millions, lances with the Federal Reserve banks went up 9 millions, and cash 
almost most entirely at the New York City banks. Other loans and invest- | in vault 8.3 millions. E 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 
Member Banks Boston. | New York. | Phtladet.|\Cleveland.| Richm’d.| Atlanta.| Chicago. | St. Louts.|\Minneap.|Kan. City; Dalias. | San Fran. Total. 
Number of reporting banks... 45 106 56 90 82 47 101 37 34 76 44 53 771 
3 $ $ 3 z $ $ x $ x $ eS $ 
U.8.bonds to circulat’n| 14,402,0 46,889,0) 11,597,0| 41,182,0| 24,949,0) 15,265,0 19,911,0| 16,908,0f 6,769.0) 13,969,0| 17,929,0| 34,605,0 264,375,0 
Other U. 8. bonds, includi - 
4 ae 28 19,990,0| 283,850,0| 39,335,0| 70,837,0| 52,629,0) 32,711.0 62,034,0| 23,176,0) 11,377.0) 24,104,0) 20,344,0| 35,245,0 675,632,0 
U. 8S. certifs. of tedness.|134,784,0| 904,528,0)124,079,0)165,516,0| 62,336,0| 63,917,0] 252,498,0| 65,581,0| 40,947,0| 50,486,0) 28,385,0/100,699,0) 1,994,256,0 
‘otal U.8. securities... .. 169,176,0/1,235,267,0/175,011,0/277 ,535,0/139,914,0/111,893,0) 334, .0|105,665,0|) 59,093,0| 88,559,0| 67,158,0}170,549,0) 2,934,263,0 
Loans sec. by U.S. bonds, &c.| 88,550,0| 584,439,0)142,891,0) 97,337,0) 38,106,0) 21,013,0 $8,891,0} 22,556,0) 10,493,0) 10,362,0) 7,950,0) 20,555,0} 1,133,193,0- 
All & investments! 733,378 ,0/3,961,566,0|603,281,0/961 ,438,0/367 ,984,0/301 ,545,0]1,388,198,0/380,636 ,0|225,016 ,0!444,737 ,0|172,464,0/509 ,245,0| 10,054,538,0 
Reserve bal. with F. R. bank_| 69,555,0| 636,803,0| 64,361,0) 89,399,0) 35,237,0) 27,675,0| 165,191,0) 41,526,0) 23,359,0) 42,433,0) 18,149,0) 48,561,0| 1,262,249,0 
Cash in vault.............. 23,254,0| 116,183,0} 20,700,0| 32,200,0) 17,451,0) 14,633,0 59,331,0} 10,949,0} 8,055.0} 14,540,0} 8,752.0) 19,932,0 346, 0 
Net demand deposits_......- 670,140,0/4,622,450,0/653 853 ,0/822 061 ,0/310,701,0/244,605,0/1,214,504,0/307 ,122,0/219,154,0/383,530,0/155,742,0/412,057 ,0|10,015,919,0 
Time deposites._..........--- 03,664,0| '259,034,0] 21,531,0|291,697,0| 71,269,0|103,452,0| 417,893.0] 91.060.0| 52.727.0| 65.827.0 .607 ,0|134,820,0! 1,641,631,0 
Government deposits... ....-.-. 57,261.0' 253,057.0' 47.902,0' 43,227,0 14,274,0° 15,193,0 63,867,0' 23,003,0' 10,419,0' 20,091,0' 9,884,0' —_____- 558,178, 
2. Data for Banks in Federal Reserve Bank Cities. Federal Reserve Branch Cities and Other Reporting Banks. 
| | 
New York. Chicago. Au FP. R. Bank Cites. F. R&R. Branch Cittes. |All Other Report'g Banks) Total 
Mar. 7. { Feb. 28. | Mar. 7. | Feb. 28. | Mar.7. {| Feb. 28. | Mar.7. | Feb. 28. Mar. 7. j Feb. 28. Mar.7. | Feb. 28. 
No. reporting banks... -.- 65. 65, 44 44 255 255 159 159) 357 357 771 771 
U. 8. bonds to secure cir $ $ $ $ $ $ $ 3 $ 3 $ 
chcidnenie Die nit towne 36,671, 36,388 ,0) 1,169,0, 1,169,0 101,193,0| 100,441 0 54,729,0 54,529, 108 ,453 0 108 ,553 ,0 264,375, 263 523, o 
Other U. 8. bonds, includ- 
ing Li y bonds.._... 243 350, 253 ,679 0) 23,610,0| 24,613, 0 372,089, 0 384,152,0, 118,357,0, 122,976,0| 185,186, A 188,550 675,632 0 695,678 ,O 
U. 8. etfs. of indebtedness| 839,906, 850,764,0 147,745, 142,462 01,372,413 ‘Ol, 376,734,0 310,182,0| 312,504,0) 311,661,0) 309 ,420 1,994,256,0, 1,998,658 ‘0 
Total U 8. ties. __/1,119,927 ‘01, 140,831,0, 172,524, 168 244.01, 845,695 ,0)1,861,327,0| 483,268,0 490,009,0) 605,300,0) 606,523 2,934,263,0) 2,957,859, ‘0 
Loans sec. by U.S. bds.,&e.| 544, 583,928,0, 64,977,0| 64,327,0 907,095,0 945,401 0) 103 ,596,0) 103,968, 122,502 ,0) 124,755 1,133,193, 1,174,124,0 
All other loans&investm’ ts\3 ,562, 016, 3,550,900,0! 861,297, 840,845,0/6 ,613 ,443 Oe, 577 ,956,0 1,497 ,275,0 1,491 ,300,0|1,943,820,0 1,955,103 0, ,538 ,0 10,024,359,0 
Res. balances with F.R.Bk) 603, 97 ,046, ‘0 115,322, 113,123 0 942,004 0 934,608,0 148,631,0; 149,147, 171,614,0| 169,411 1,262,249,0) 1,253,166,0 
Cash in vault........-.- 102, 612, 101,078,0' 35,939, 35,107,0| 200,629,0, 196 252.0) 55,616,0| 54,815,0| 89,790, ,631 | 6,035, 337 ,698,0 
Net demand deposits. -_.._ 4,222,288, 4,224,491,0 830,644, 817.851, 7,054,974 ‘07, 039,851 0, 1,244,799 ,0/1,250,127 01,716,146, |1 ,698 ,486 10,015,919,0, 9,988 ,464,0 
Time deposits........... 199.695, 198,370,0 160,154, 58,659,0 660,410,0 654,250 0) 477 ,491,0| 484,488,0| 503,730,0| 502,494, ,641.631,0, 1,641,232,0 
Government deposits. _.__ 232,688 , 299,911,0 38,856, 42,793,0 404,628,0 502.727, 0 63,547,0 83,839,0 90,003, 93,539, 558 ,178,0 680,105,0 
Ratio of U.S. war securit' } } | 
and war paper to total 
loans and investments% 31.1 32.0 21.5 21.6 28.3) 28.8 25.5 25.9) 23.2) 23.1 26.91 27 








$ 
The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 15: 


Substantial withdrawals of Government deposits, more than offset by 
additions to members’ reserve deposits, and further increases in note 
circulation are indicated by the Federal Reserve Board’s weekly bank 
statement issued as at close of business on March 14 1919. 

But little change is reported in the total of war paper held. Other dis- 
counts on hand show a reduction of 2.2 millions, while acceptance ——— 
indicate a net liquidation af 11.4 millions. Interbank discounting accounts 
for most ay a cha in the holdings of acceptances and discounts re- 

e Chicago, Minneapolis, St. Louis and Kansas City banks. 

e Aang oft 3. 5 millions in U. 8. short-term securities popeuss in part 





investments in one-year certificates to secure e 
notes, partly temporary purchases of other certificates from 


member and non-member banks. Total earning assets show a decreas® 
of about 4 millions. 

Government deposits show a decreasesfor the week of 44.8 millions, 
while members’ reserve deposits show an increase of 49 eieee. Net 
deposits, because of the | ““float’”’ rted this poag S show 
of 32.6 millions. The ba 


ine 
* note c ation | ge 17.5 ‘millions, 
of which 14.6 mil Medoeed, Reserve note 


lions ———_ on 
circulation reported by the Boston, New York gh banks, and 
ank note cir- 


2.9 millions—an oti in liabilities on 
ee As the result i the considerable $51 4% 2 

e banks’ reserve tage remains unchanged a no 
ing a decrease of 8. P mmil ilioee in cash reserves and an increase of 14.6 mil- 
lions in Federal Reserve note liabilities. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in = pom 


we present the results for aime of the seven preceding weeks, 
thus furnishing a useful comparison. 
twelve Federal Reserve ‘ 
details the transactions in Federal 
the latter and the Federal Reserve banks. 


In the second table we show the resources and liabilities separately for each o 
The statement of Federal Reserve Agents’ Accounts (the third table. followi 
Reserve notes between the Comptroller and the Reserve Agents and 


together with those of the corresponding week of last yt 
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Government aia. ** $94,254,092; 3 a Le 


ington. 
Dekh aepasion * $7,315,038. 


consisted of 
$1. te 486. 
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Mar.141919.| Mar. 71919. |Feb. 28 1919.|Febd. 20 1919.'Feb. 14 1919.) Fed. 7 1919. |Jan. 31 1919.) Jan. 24 1919 ||Mar. 15 1918. 
RESOURCES. $ $ $ $ $ $ 3 $ 
Gold coin and certificates... .........- 332,749,000} 341,070,000] 345,762,000} 350,417,000} 347,764,000} 348,605,000} 338.916,000| 343,692,000|| 477,521,000 
Gold settlement fund, F. R. Board... 501,078,000) 511,227,000] 463,484,000) 457,889,000} 437,278,000} 419,050,000) 422,686,000] 407,698,000]; 372,508,000 
Gold with foreign agencies. _........_- ,829, 5,829,000 829,000 5,829,000 5,829,000 5,829,000 5,828,000 5,828,000 52,500,000 
Total gold held by banks........._- 839,656,000} 858,126,000) 815,075,000] 814,135,000! 790.871,000| 773,484,000| 767,430,000} 757,218,000!| 902,529,000 
Gold with Federal Reserve agents... ___ 1,170,601 ,000)1,163.840,000}1,187,760,000)/ 1,197 ,983,000/1,217,363,000| 1,231, 166,000) 1.253,330,000/1,255,192,000|| 869,628,000 
Gold redemption fund. ..............- 119,277,000} 117,513,000} 120,163,000} 112.923.000| 111,113,000} 103,533,000} 91,346,000} 88,907,000 21,086,006 
Total gold reserves._.............. 2,129,534,000/2,139,479,000/2, 122,998 .000/2,125 ,041 ,000|2,119,347,000/2, 108, 183,000/2,112,106,000/2, 101,317,000} /1,793,243,000 
Legal tender notes, silver, &c._...____ 67,203,000} 65,983, 65,725,000} 66,491,000} 65,971,000) 67,431,000} 67,540,000] 67,070,000 58,950,000 
Total pusereas Ss MAP Re aS hE eka 2,196,737 ,000/2,205,462,000/2, 188,723,000/2,191 .532.000/2,185.318,000|2,175,614,000/2,179,.646,009/2, 168,387,000} /1,852,193,000 
Secured by Govt. war obligations- - - ./1,702,351,000/1,701,487,000|*1 667 9650001 596,458,000) 1,603 .052,000} 1,451,147,000)1,357.650,000]1,498,298,000]| 257,621,000 
(eR EOS PRA 9 OO as Ge 184,012,000} 186,240,000] *211.855,000} 221.996.000| |233.849.000| '243:254.000| 243.478,000| 263.735,000|| 259,863,000 
Bills bought in open market__.....__. 262,139,000] 273,493,000] 276,919,000) 269,920,000} 275,068,000} 282,702,000} 281,293,000) 284,539,000|| 323,248,000 
Total bills on hand___.._.......... 2,148,502 ,000/2,161,220,000/2,156,739,000/2,088 ,374,000/2, 111,969,000] 1,977,103,000] 1,882,421,000/2,046,572,000|| $40,732,000 
U. 8. Govt. long-term securities. ___. _- 27,223,000] 27,057,000} 27,094,000! 28,095,000} 28,101, 28,250 28,252,000 ,571,000 68,383,000 
U. 8. Govt. short-term securities. ____- 168,348,000} 159,835,000} 155,688,000; 147,123,000] 141,204,000] 139,501,000} 266,532,000) 147,398,000]; 193,980,000 
All other earning assets_.......__.._- 4,000 4,000 , 4.000 4.000 4,000 4,000 ‘ 4,040,000 
Total earning assets............_.- 2,344,077 ,000|2,348,116,000|2,339,525,000/2,263,596,000| 2.281 ,278,000|2,144,858,000|2,177,209,000/2,222,545,000)/1,107,135,000 
Feta sep aie saem seinen asic 9,720, ,720,000 9,713,000 8,969,000 967 ,000 672, 8,648,000) €,.ies.e0en .....-2--- 
Uncollected — and other deductions 
from gross d ES NE 683,017,000} 599,197,000} 653,465,000} 633,806,000 bee rye 624,861,000 454, 716,588 ,000)| 368,756,000 
rt redemp. fund agst. F. R. bank notes! 6,745,000 ,429,000 6,813,000 6,809,000 6,842,000 6,822 6,767,000 6.752.000 537,000 
Ii other resources_.............____ 7,507,000 8,210,000 8,497,000 8.480.000} 10,658,000 9,788,000} 11,631.000) 10,278,000 1,452,000 
eee: TANNER... ... 260055. 5,247,803 ,000|5,178,134,000/5,206,736,000/5,113,192,000'5,194.528,000]4,970,615,000/ 5,075,355 ,000/5, 132,658,000) |5,330,073,000 
Gold reserve — net deposit HMab__ 47.3% 47.6% 45.4% 47.0% 45.2% 47.8% 3% 45.9% 61.6% 
Gadd ves. x. pid. Ri notes cote aa. cire'n 51.1% 51.4% 53,4% 53.2% 53.8% 64.3% 54.8% 54.5% 63.3% 
an 

F. R. note Habiiities Proce me ae hte 48.9% 49.9% 49.7% 50.5% 50.3% 52.6% 51.1% 50.5% 62.5% 

F. “7 note pabiitties camiena ng: 1 1.4 51.3 62.2 51.9 53.0% 3 5 
Ratio of gold reserves to F. R notes in wae pra uct es —_ acai : areca sped 

after setting aside 35% 

against net deposit Mabilities ____- 63.0% 63.3% 63.1% 64.3% 63.8% 65.6% 65.2% eee 




















* Amended figures. 
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Mar. 141919.| Mar.71919.|Fed. 28 1919./Feb. 20 1919./Fed. 14 1919.] Fed. 7 1919. | Jan. 31 1919.| Jan. 24 1919.||Mar. 15 1918. i 
LIABILITIES. $ $ $ 3 $ $ 3 $ $ 
I IRS sb ae 81,562,000 81,490,000 81,452,000; 81,406,000 81,211,000 81,061,000 80,913,000 80,820,000 73,886,000 
ETE SSE EER Re 0 49,456,000} 49,.466.000} 49,466,000) 22,738,000; 22,738,000} 22,738,000} 22,738,000} 22,738,000 1,134, 
Government deposits............ 150,783,000} 195,559.000} 210,547,000} 205,675,000) 192,970,000} 96,809, .928,000] 146,381,000 72,023,000 
Due to members, @ account ___._- 1,675,045,000} 1,626,076 000) 1,620,972,000) 1,563,912 ,000) 1 ,623,158,000/ 1,590,441 ,000/ 1,693, 132,000] 1,624,415,000 1,448,047,000 
Deferred availability items_....______ 509,112,000 289,000} 494,653, 480,257,000} 517,726,000] 439,221,000 ,042,000 .899,000]| 232,157,000 
Other deposits, inci. tor. Govt. credita_| 117,522,090] 123,363,000} 124,032,000) 114,758, 112,273,000} 112,551,000} 120,809,000] 113,429,000 81,048, 
Total grossideposits......._..____. 2,452 ,462,000|2,401,287 ,000|2,450,204.000/2,364,602,000)2 ,446,127,000/2,239,022,000/2,350,911,000/2,396,124,000 
¥. R.notes in actual circulation. .____- 2,503,095 ,000}2.438,537 ,000| 2,472,307 ,000|2,466,248,000/2,468,388 ,000|2,454,165,000|2.450.729,000|2.466 556,000 yr ty eed 
F.. R. bank notes in circulation—net liab| 139,479,000] 136,591,000} 134,042,000) 133,465,000] 132,291,000} 131,315,000} 129,445,000 126,810,000 8,000,000 
All other Mabilities._............._.. 21,739,000] 20,763,000} 45,993,000) 44,733,000) 43,773,000) 42,314,000} 40,619,000] 39,610,000 7,550,000 
Total fabitities......-.._. 5,247 ,803,09015,178,134,000!5,295,735,000'5,113,192,000!5,194.528.000'4,970,615,00015,075,355,000 5,132.658,000!'3,330,073,000 
Distribution by M aiurtites— $ $s 3s $ 3 3 3 $ $ 
1-15 days bills bought in open market _-.|1 _ 076,000/1,530,432 ,000} 1,511,355 000) 1,451,139,000) 1 450,476,000) 1,302,953,000)1,219,601,000 a> 754,000 
1-15 days bills discounted____._...._- 99,651,000} 83,799,000} 82,025,000) 81,985,000! 82,689,000) 76,048,000} 61,546,000] 53,030,000 } 331,103,000 
1-15 daye U.S. Govt. short-term secs.| 23,503,090} 19,745,000] 18,714,000) 12,563,000 7,869,000} 6,339,000] 132,845,000 8,523,000 49 
a days municipal w+ rants __.....- ees eee mere eee ee red eee ere rs eee 151,392,000 
30 days bills bougkt in open market __ 55,292,000 54,691,000 57,883,000 56,820,000 57 ,683,000 72,951,000 77,373,000 91,787,000 
16-30 days bilis discounted__.________- 68,850,000} 81,948,000} 76,479,000) 66,051,000} 63,848,000) 65,083,000} 74,984,000} 72,098,000 } 87,477,000 
16-30 days U.S. Govt. short-term secs.| .-..-.----| ----------| ---------- 130,000 TRB QOD) ic cnccnnes 370,000} .......... 19, 
16-30 days municipal warrants _._..._- 3,090 4,000 1,000) ------ 2) ---------f seen enn] mene ee----| oo... 7,614,000 
31-60 days bills bought in open market_.| 225,629,000] , 207,151,000} 202,040,000) 95,961,000] _ 87,087,000] 88,873,000} 95,112,000] 198,206,000 
31-60 d days bills discounted SE OSS Oe 76,312,000 90,833,000 93,348,000 98,850,000 103.967 ,000 103,872,000 103,623,000 108,353,000 } 267,591,000 i 
31-60 days U. 8. Govt. short-term secs_-_ 202,000 BORMINOE .wapnthdetal -cocccutes 130,000 967,000 631,000 1,001,000 3, 
31-60 days municipal warrants _.......| _---.-----| ---------- 3, 4,000 GHG cnnkvecsss} conusaces 4,255,000 
61-90 days bills bought in open market __ 59,319,000' 74,323,000 86,221,000} 191,538,000} 218,152,000) 204,853,000} 184,717,000) 175,933,000 
61-90 days bills discounted_._........- 17,326,000. 16,912,000 25,067 ,000 23,034,000 ’ * 37,699,000 41 »140,000 51,058,000 145,904,000 
61-90 days U. 8. Govt. short-term secs__ 2,815,000 2,816,000 350,000 350,000 217,000 7,169,000 15,000 15,000 13, 
ClO has Ges arrest RE ea eeecibae ie] -ndan.ic-.| codons. deen 1,000 4,000 2,132,000 
90 days bills bought in open market 21,047,000} 21,130,000} 22,321,000) 22,996,000} 23,503,000} 24,771,000} 24,925,000] 27,353,000 
OP Se One I NE ni i cd. cock e eed necewdncecl cnstiwnseal escacecssel sonstiadl aul’ gababhbasal Mabe aee eu geri. oo 8,657,000 
Over 90 days U.S. Govt. short-term secs} 141,328,000} 137,072,000] 136,624,000} 134,080,000} 132,264,000} 125,026,000] 132,671,000} 137,859,000 457, 
CPE BP as I, Wer O «sink ke: Seeks cdc a) panwcte eset, jpahennandal , aeabnephaek | Seadeeee TS  , EE 28,587,000 
Federal Reserve’ Notes— 
Issued to the banks__._..____________ 2,679 ,024,000|2,670,903,000/2,678 ,605 ,000/2,677,835,000/2,690,702,000/2,691,859,000|2,703,420,000/2,730,916,000//1,520,296,000 
TN OF I i i icine Se, 175,926,000) 182,366,000} 206,299,000] 211,587,000) 222,314,000) 237,694,000) 252,691,000) 264,360,000]; 114,068,000 
Em sis i i ss 2,503,095,000/2 488,537 ,000|2,472,307 000) 2,466,248 ,000|2,468,388 ,000|2,454,165,000/2,450,729,000/2,466,556,000)|1,406,228,000 
Fed. Res. Notes (Agents we : 
Received from the Comptrolier_______- 4,117,600,090/4,071,740,000|4,056,760,000/4,013,680,000/4,001 ,520,000/3,985,680,000|3,967 ,080,000/3,948,640,000/|2,064,120,000 i 
Returned to the pero agg i 1,023,629,000} 985,686,000} 940,247,000) 916,175,000) 883,253,000) 858,001,000} 824,285,000} 801,809,000/|. 305,414,000 ; 
Amount chargeable to agent_______- 3,093,971,000/3,086,054,000]3,116,513,000/3,097 ,505,000|3, 118,267 ,600|3,127,679,000|3,142.795,000/3, 146,831,000) |1,758,706,000 
In handsofagent_._...... ~~... 414,950,090] 415,150,000} 437,907,000) 419,670,000) 427,565.000) 435,820,000 439,375,000} "415,915,000|| '238,410,000 
Tamed to Federal Reserve banks_. __|2,679,021,000|2,670,903,000|2,678 606 ,000/2,677,835,000|2,690,702,009|2,691,859,000/2,703 ,420,000/2,730,916,000)|1,520,296,000 / 
Secured — SSS ae 
By gold coin and certificates....._____ ~ 240,146,000] 232,146,000] 229,147,000] 225,147,000] 225,147,000] 225,147,000] 240,527,000] 241,527,000|| 266,824,000 
SOO ck Ne . cece a eee eee Seek atee psercesisel bebbabissel sescdasiieds talk ecammh: qamhaiaama ms pee ss 
By eligible paper.._........_.._..._... 1,503,420,000]1,507 063,000] 1,490,846 ,000)1,479,852,000} 1,473,339 ,000) 1 ,460,693,000} 1,450,090,000/1,475,724,000|| 650,668,000 
Gold redemption fund____._._______- 78,718,000| 73,457,000} 87,438,000) 83,379,000} 83,758,000) 84,562.000} 80,142,000} 77,193,000 47,984,000 
With Federal Reserve Board__.__.___- 851,737,000| 852,237,000} 871,175,000) 889,457,000} 908,458,000) 921,457,000} 932,661.000 936,472,000} 554,820,000 t 
Total 2,679 021,000) 2.670.903 ,000| 2,678,606 ,000|2,677 ,835 ,000)2 ,690 702 ,000|2,691 ,859,000|2,703 ,420,000/2,730,916,000!|1,520,296,000 | 
—==—————S==_—— i 
Eligible paper delivered to F. R. Agent.!2,030,990,000!2,101,419,000'2 099 ,999.000!2,022 006 ,000!2 037 506,000! 1,920,051 ,000! 1,823,485,000!1,978.084.000!' 821,052,000 
| 
i 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 14 1916- 

















Two ctphers (00) omtsted. Boston. | New York | Phtla. |Cleveland.|Richm’nd.| Atlanta. | Chicago. |St. Louts.|\Mtnaneap.|Kan.Ctty.| Dallas. | San Fran Total. 
RESOURCES. $ 7 ‘ $ $ s $ s $ $ $ $ $ 
Goldcoin and certificates ..| 3,272,0} 245,713,0 132,0| 21,444,0} 2,144,0) 8,092,0) 22,539,0} 4,201,0) 8,276,0 115,0} 6,047,0) 10,774,0| 332,749,0 
Gold Settlement Fund, F.R. Ba 37,625,0| 106,615,0| 43,263,0) 55,125,0) 33,749,0) 16,512,0/101,502,0) 16,109,0| 17,033,0) 26,202,0) 11,687,0) 35,656,0| 501,078,0 
Gold with foreign agencies____ _. 408 ,0 2,011,0 408 ,0 525,0 204,0 175,0 816,0 233,0 233,0 291, 204,0 321,0 5,829,0 
Total gold held by banks. . 41,305,0| 354,339,0| 43,803,0) 77,094,0) 36,097,0| 24,779,0)124,857,0) 20,543,0) 25,542,0) 26,608,0) 17,938,0) 46,751,0| 839,656,0 i 
Gold with Fed. Reserve Agen'< 56,681,0| 269,783,0} 61,533,0|130,781,0) 43,327,0) 39,846,0/296,878,0| 62,425,0) 53,192,0) 45,359,0) 18,406,0) 92,390,0/1,170,601,0 | 
Gold redemption fund---__..._- 9,459,0| 25,000,0) 25,021,0 727,0| 8,440,0| 5,570,0) 25,317,0| 3,940,0} 5,937,0| 6,205,0| 2,606,0) 1,055,0] 119,277,0 “ ! 
Total gold reserves__._..___. 107,445,0| 649,122,0/130,357,0/208,602,0} 87,864,0) 70,195,0|447,052,0) 86,908,0| 84,671,0) 78,172,0| 38,950,0/140,196,0|2,129,534,0 
Legal tender notes, silver, &c...| 6,566,0) 52,091,0 308,0} 1,083,0). 159,0 883,0} 1,214,0) 2,310,0 112,0 232,0] 2,056,0 189, 6 J ; 
Total reserves_........._._. 114,011,0} 701,213,0/130,665,0/209,685,0} 88,023,0) 71,078,0/448,266,0| 89,218,0) 84,783,0| 78,404,0) 41,006,0/140,385,0/2,196,737,0 





ernment war obligations____|144,517,0| 761,365,0)178,171,0|110,674,0| 77,348,0) 64,905,0)152,165,0) 57,931,0] 21,144,0| 40,886,0) 20,921,0| 72,324,0/1,702,351,0 

ATG GENES hc a « ad oe etd wad 5,245,0| 29,234,0] 11,536,0| 4,503,0/ 10,649,0) 12,318,0) 13,336,0, 8,197,0} 1,400,0| 38,348,0) 29,798,0) 19,448,0) 184,012,0 
Bilis bought in open market___.| 9,816,0 16,897,0} 1,332.0) 51,183,0} 6,610,0} 7,398,0| 51,802,0) 17,366,0) 36,332,0) 14,143,0) 1,558,0]) 47,702,0} 262,139,0 
Total bills on hand....._____ 159,578,0| 807,496,0/191,039,0|166,360,0| 94,607,0| 84,621,0/217,303,0) 83,494,0) 58,876,0| 93,377,0| 52,277 ,0|139,474,0/2,148,502,0 
U. 8. Gov't long-term securities _ 538 ,0 1,390,0| 1,385,0} 1,083,0} 1,234,0 378,0| 4,477,0} 1,153,0 117,0| 8,868,0} 3,967,0) 2,633,0 27 ,223,0 
U. 8. Gov’t short-term securities} 14,416,0 63 ,462,0| 13,780,0] 12,842,0) 5,375,0| 7,964,0) 16,612,0}) 8,068,0) 9,595,0) 6,120,0) 4,400,0} 5,714,0) 168,348,0 
ie CET ORE GH at. ak Cdk aa ec ce es ec. nate Es awn ual 6m Se Sr ae acca: cb edn CR See 4,0 





Total earning assets__..._.__ 174,532,0| 872,348,0)206 204 ,0)180,285,0/101,216,0|) 92,967,0|238,392,0) 92,715,0) 68,588,0/108 ,365,0 —— 


0147 ,821,0/2,344,077 ,0 
Bank premises -.-..........._. 800,0 3,302,0 500,0 100,0 295,0 217,0| 2,944,0 541,0) --.--- 400,0 221,0 400,0 








of "tan from gross ..| 56,891,0) 172,196,0| 61,541,0| 57,000,0| 44,292,0) 32,970,0| 93,566,0) 43,066,0) 13,226,0) 52,882,0) 21,591,0) 33,796,0|} 683,017,0 
ption ftund—F * 
p Credwnescessonee 616,0 1,836 ,0 700,0 576,0 98,0 377,0 621,0 337,0 199,0 694,0 335,0 356 ,0 6,745,0 
All other resources............. 255,0 1,771,0 892 ,0 440,0 499,0 249,0 888 ,0 311,0 123,0 502,0 770,0 807 ,0 7 ,507,0 
ananwea 77 347 ,105,0]1,752,666,0|400,502 0/448 ,086 ,0/234 ,423 0/197 ,858 0/784 ,677 ,0/226 ,188 0/166 ,919 0/241 ,247 ,0)124 ,567 0/323 ,565 ,0/5,247 ,803,0 
Capital paid tm__...... aah 6,775,0| 20,927,0| 7,577,0} 9,218,0) 4,114,0) 3,180,0] 11,350,0) 3,805,0) 2,959,0) 3,738,0) 3,198,0) 4,721,0)  81,562,0 
NU hcccnnde ens vows geecs ,996,0| 21,117,0| 2,608,0} 3,552,0) 2,196,0) 1,510,0} 6,416,0) 1,603,0) 1,415,0) 2,421,0) 1,184,0) 2,448,0) 49,466,0 
Government deposiis._......__ 18,217,0 15,0630] 10,663,0] 15,295,0| 4,213,0) 11,778,0) 23,675,0| 9,942,0) 9,530,0| 10,645,0) 9,023,0| 12,739,0) 150,783,0 
Due to members, reserve account| 94,186,0} 715,361,0)102,767,0)132,499,0} 54,001,0] 42,900,0|232,801,0) 59,383,0) 49,255,0| 73,131,0) 39,463,0) 79,298,0)1,675,045,0 
Deferred availability items_____ ,608,0} 122,338,0) 54,907,0| 44,856,0] 36,007,0| 20,121,0} 70,680,0| 35,079,0) 9,703,0| 35,778,0) 13,846,0) 19,189,0) 509,112, 
All other deposits.--.......... 616,0} 105,704,0 744,0 313,0 82,0 51,0} 1,928,0 512,0 323,0 678,0 62,0} 6,509,0) 117,522,0 
Total gross deposits.___.___- 159,627,0| 958,466,0] 169,081 ,0|/192,963,0] 94,303,0| 74,850,0/329,084,0|104,916,0) 68,811 ,0]120,232,0) 62,394,0)117,735,0/2,452,462,0 
F. R. notes in actua! circulation .|163,142,0| 710,002 ,0/206 ,956 ,0|229 ,761 ,0| 127 ,679,0| 110,087 ,0|417 ,611 ,0|107,708,0| 87,972,0)100,856,0) 50,551 ,0)190,770,0/2, 


5 095, 
F.R. bank potes—net lability.) 12.251,0| 34,371,0) 12,653,0| 11,178,0] 5,151,0| 7,440,0]) 18,315,0] 7,413,0} 5,183,0] 12,787,0} 6,316,0) 6,421,0} 139,479,0 
All other Mabilities _..._...___. 2,314,0 7,783,0| 1,627,0| 1,414,0 980,0 791,0| 1,901,0 7143,0 579,0} 1,213,0 924,0} 1,470,0} 21,739,0 


Total Mabilities............. 347 ,105,0/ 1,752,666 ,0|400 ,502 ,0| 448 ,086 ,0/234 ,423 ,0/ 197 ,858 ,0|784,677 ,0|226, 188, 0 166,919,0 241,247 ,0| 124 ,567 ,0|323 ,565,0/5,247 ,803,0 
Contingent liability as endorser 
on bil\s discounted with or sold 
to other Federal Reserve banks' 13,744,0: 
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STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MARCH 14 1919 











Two ciphers (00) omitted. Boston. | New York.| Phila. |Clereland.|Richmond| Atlanta. | Chtcago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. Total. 
t 


Federal Reserve notes: s a é s t $ £ s t t s 
Received from Comptroller _- . |269,040,0)1 380,480 ,0/341 ,420,0]334 ,060,0]212,520,0|204 ,960,0|563,560,0/ 171 ,800,0/124 ,880,0/159,700,0)101 ,960,0/253 ,220,0/4,117 ,600,0 
Returned to Comptroller._..__| 77,732,0| 456,929,0| 97,459,0| 57,296,0] 52,440,0| 36,238,0| 84,547,0] 41,581,0) 24,682,0) 37,964,0) 26,355,0) 30,406,0/1,023,629,0 


Chargeable to F. R. mca 191,308,0| 923,551,0/243 ,961 ,0/276,764,0/160,080,0/ 168 ,722 ,0}47 
In hands of F. R. Agent... .._. 23,360,0} 143,600,0} 24,600,0) 32,490,0] 29,310,0] 54,965,0) 4 


Issued to F. R. Bank, leas amt 
returned to F. R Agent for 
redemption: ..........___. 167,948,0| 779,951,0|219,361,0|244,274 ,0|130,770,0| 113,757 ,0|437,013,0}120,314,0) 89,298,0,107,916,0) 51,605,0/216 ,814,0|2,679,021,0 

Collat’l security for outst’g notes: 

Gold coin and etfs.onhand...| ____.. 188,740,0} _____- 23,270,0| __.__. CREM acne: weiehts 13,052,0)  ----.. 12,581,0)  --..-. 240,146,0 

Gold redemption fund....__. 9,681,0} 11,043,0) 13,644,0} 12,511,0) 1,327,0| 2,073,0| 5,533,0| 3,494,0) 1,640,0) 2,999,0) 2,641,0) 12,132,0 

Gold Set’m’t Fund, F. R. B’d_| 47,000,0| _70,000,0| 47,8890] 95,000,0] 42,000,0| 35,270,0/291,345,0] 58,931,0) 38,500,0) 42,360,0) 3,184,0) 80,258,0| 851,737,0 

Eligible paper, min’m required|111;267,0| 510,168,0|157.828,0|113,493,0| 87,443.0| 73.911,0]140,135,0| 57,889,0] 36,106,0| 62,557,0] 33,199,0|124,424,0|1 ,508,420,0 





3,093 ,971,0 


130,219,0/100,198,0/121,736,0) 75,605 ,0/222,814,0 
6,000,0} 414,950,0 


0 
,000,0} 9,905,0} 10,900,0]} 13,820,0) 24,000,0 












































i pnesdateblinidaainonitl 167,948,0| 779,951,0|219,361,0|244,274,0|130,770,0| 113,757 ,0|437 ,013,0)120,314,0) 89,298,0/107,916,0) 51,605,0/216,814,0/2 ,679,021,0 
Amount of eligible paper deliv. 
ered to F. R. Agent._._..___- 159,578,0| 807,496,0/160,433,0'165,453,0) 89,491,0] 78,852,0/217,303,0| 70,092,0| 58,714,0) 93,377,0| 52,277,0)127 ,924,0)|2,080,990,0 
F. R. notes outstanding... ..__- 167 ,948,0) 779,951,0'219,361,0 244,274 0 130,770,0) 113,757 ,0|437 ,013,0,120,314,0| 89,298,0)107,916,0) 51,605,0/216 ,814,0'2,679,021,0 
F. R. notes held by bank... _._. 4'806.0| 69,949,0| 12,405,0| 14,513.0| 3,091.0) 3.670,0] 19,402,0| 12,606,0] 1,326.0) 7,060,0| 1,054,0| 26,044,0| 175,926,0 














F. R. notes in actual circulation_'163,142,0! 710,002,0'206,956,0 229,761,0. 127,679,0 110,087,0 417,611,0 107,708,0! 87,972,0:100,856,0! 50,551 ,0'190,770,0!2,503,095,0 
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Wall Street, Friday Night, March 21 1919. 

The Money Market and Financial Situation.—The 
“status quo”’ which had existed in the security markets for 
a week or ten days came to an end as a result of yesterday’s 
developments. These in the order of their importance as 
seen in to-day’s market were the progress made at the 
conference between representatives of the steel industry 
and the Government Industrial Board in regard to steel 
prices—abandonment of control by the British Govern- 
ment of the price of sterling exchange—and the announce- 
ment of a receiver for the New York Railways Company. 

The immediate effect of these events has been a sub- 
stantial increase in the volume of business at the Stock Ex- 
change, an advance of over 4 points in U.S. Steel common 
stock to the highest quotation of the year, a substantial 
decline in the local traction securities and a drop of several 
points in sterling exchange in this market. 

Last Saturday’s Federal Reserve Bank statement showed 
as usual further expansion of note circulation and rates 
for call loans in this market have been higher than for some 
time past. The latter, however, is in the main due to the 
heavy income tax payments. 

Foreign Exchange.—A review of the exchange market 
for the week will be found at the end of our article on The 
Financial Situation. 


To-day’s (Friday's) actual rates for sterling exchange were 4 65@4 67% 
for — days, 4 6814 @4 71 for checks and 4 69% @4 72 for cables. Com- 
mercial on banks, t 469@4 70, sixty days 4 65@4 67, ninety days 
4 644% @4 65%, and documents for payment (sixty days) 4 6544 os 66%. 
Cotton for payment 4 65@4 67 and grain for payment 4 65@4 67. 

To-day’s ’s) actual rates for Paris bankers’ francs were 5 82 for 
long 5 77 for short. Germany bankers’ marks were not quoted. Am- 
sterdam bankers’ guilders were 39 15-16 for long and 40% for short. 

Ex e at Paris on London, 27.05 francs; week’s range, 27.05 francs 
and 27.60 francs low. 
he range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week_4 73 4 475% 4 76 7-16 
Low for the week_4 65 468% 469% 
Paris Bankers Francs— 
High for the week. __5 62 5 54 5 53 
Low for the week___5 83 5 80 577 
Amsterdam Bankers’ Guilders— 
High for the week... 40% 41 41% 
Low for the week... 39 15-16 40% 40% 
Domestic Exchange.—Chicago, par. St. Louis, 15@25e. pe $} 000 
B San ancisco, par. Montreal, $20.9375 per 


$1,000 premium. * Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 New York 4%s at 10654, $4,000 N. Y. 
Canal 4%s at 107%, $122,000 Virginia 6s deferred trust 
receipts at 697% to 7014 and $2,000 New York 4s, 1962. at 96. 

The market for railway and industrial bonds has been dull 
and narrow. Only a few issues have been sufficiently active 
to establish market quotations, and these were practically 
all in the speculative group. The local traction issues led 
in a downward movement, which included 13 of a list of 18 
notably active bonds and 2 are unchanged. Inter.-Met. 
44s have dropped 4 points within the week, Interboro R. T. 
5s and B. R. T. 7s 2% each and New York Ry. 5s 2%. 
Third Ave. 5s are down a point and So. Pace. 4s fractionall 
more. On the other hand, U.S. Steels and Am. Tel. & Tel. 
5s have gained \% a point. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s, coup., at 10514; $3,000 2s, 
coup., at 98; Liberty Loan 3%s at 98.80 to 99.12; L. L. 
Ist 4s at 94.16 to 94.40, L. L. 2d 4s at 93.60 to 93.80, L. L. 
Ist 4%s at 94.20 to 94.58, L. L. 2d 4%s at 93.60 to 93.84, 
L. L.3d 4Ysat 95 to 95.26 and 4th 4s at 93.66 to 93.94. 

Railroad and Miscellaneous Stocks.—On a steadily 
diminishing volume of business the stock market has been 
irregular and generally weak until to-day. From a total of 
over 1,100,000 shares on Monday the number dwindled to 
about 850,000 on Thursday and there was a similar decline 
in prices. Of a list of 30 prominently active issues all 
except 4 declined. 

For reasons noted above, however, the tone from the 
opening to-day has been of exactly the opposite type. More 
shares changed ownership than on any other day of the week 
and in almost every case a substantial part of the earlier 
decline has been recovered. 

A tabulated statement of the week’s operations and results 
makes, nevertheless, a ragged showing. Canadian Pacific 
shows a loss of 3 points and New Haven 2, while Ches. & 
Ohio, Union Pac. and Northern Pac. are down fractionally 
more than a point. On the other hand, Reading closes with 
a net gain and all other losses in railway shares are repre- 
sented by minor fractions. 

In the industrial group results differ widely. Texas 
Company has recorded a net gain of 6 points, U. S. Steel 33%, 
Baldwin Loco. 24%, Royal Dutch and Am. Smelt. & Ref. 
2 points. At the same time Gen. Motors has lost 3%, 
Kelly Springf. Tire 254, U. S. Rubber nearly 2 and others 
from 1 to 2 points. 

For daily volume of business see page 1153. 

The following sales have occurred this week of shares not 
represented in our detailed list on tne pages which follow: 

Outside Market.—Speculation on the “curb” this week 
continued to cover a wide range of issues and while the 
general tone was irregular many of the leading issues show 
substantial advances. Keystone Tire & Rubber com. con- 


tinues an active feature and after an early loss of over 3% 
points to 7934, moved up to 85, the close to-day being at 





8434. National Aniline & Chem. com. was prominent, 
receding from 26 to 2444 in the early trading, then advancing 
to 30 and reacting finally to 27. Famous Players-Lasky 
Corp., a recent addition, was active and sold up from 53 to 
58, with the final transaction at 57. General Asphalt com. 
after yielding almost three points to 604, ran up to 685%, 
the close to-day being at 67%. Stasiand Motor Construc- 
tion improved over a point to 93% and closed to-day at 914. 
Swift International lost three points to 52, but a sharp ad- 
vance carried the price to 57, the close to-day being at 56. 
Oil stocks sprang into prominence through the activity and 
strength of Merritt Oil, which advanced almost six points 
to 301%. Sinclair Gulf was another strong feature, a gain 
of over 8% points to 40% being recorded, with the close 
to-day at 40. Commonwealth Petroleum advanced from 
4934 to 5114 and ends the week at 50. Midwest Refining 
rose from 153 to 158 and finished to-day at 157. Glenrock 
Oil sold up from 334 to 5, with the final figure to-day 4%. 
Louisiana Oil & Ref. lost 2% points to 38% and finished 
to-day at 39. Omar Oil & Gas was heavily traded in up 
from 50 cts. to 62 cts. and at 60 ets. finally. An unusually 
large business was recorded in several of the mining issues. 
Bonds less active and generally steady. Interboro R. T. 7s 
dropped from 90% to 87. 





t" 
































STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending March 21.| for 
|Week., Lowest. Highest. | Lowest. | Highest. 
Par. Shares| $ per share. | $ per share. \$ per share.|3 per share. 
Acme Tea ist pref___100 100| 84 Mari8 84 Mar 18) 84 Mar) 84 Mar 
Adams Express-_--- 100' 400| 36 Mar 20) 3944 Mari8) 36 Mar; 50 Jan 
Albany & Susq_---- 109 5185 Mari8i85 Mari8 185 Mari85 Mar 
Am Bank Note___-_-- 50 100) 38% Mar 17 38% Mari17) 33 Jan} 38% Mar 
Am BrakeS&Fpref100 200165 Mari5168 Mar 19 160 Janj\168 Mar 
Am Smelters Securities i 
pref series A___._- 100 «1 93 Mari9 93 Mari9) 92% Feb} 94 Mar 
Assets Realization__.10 300) 1% Marl7) 1% Marl5 1 Jan} 3% Mar 
Associated Dry Goods100 1, 24 Mari5 25 Mer20) 17% Jan! 27 Mar 
Ist preferred__--_- 100, 161/61 Mari9 61 Mari19) 61 Mar 65 Feb 
2d preferred_..._- 100, 100|63 Mari19 63 Mari19) 58% Feb) 63 Mar 
Associated Oll_-_-.-- 100 300| 74 Mar 18 74% Mar 19) 68 Jan| 76% Jan 
Atlanta Bir & Atl_._.100, 100) 7% Mari18 7% Mari18) 7% Jan 8 Jan 
Baldwin Locom pref.100| 200/106 Mar 21/1064 Mar 21/102 Jani106% Mar 
Barrett, preferred_..100| 100)11534 Mar 151153 Mar 15/110 Febjil5% Mar 
Batopilas Mining - - - -20) 700| 1% Mari18 1% Marl15) 1% Jan Feb 
Bklyn Edison Ine___100) 20/1100 Mar21100 Mar21) 98 Mar| 98 Mar 
Bklyn Rap Tr ctfs dep -| 2,300; 19% Mar 21, 2434 Mar 17| 1934 Mar) 24% Mar 
Bklyn Union Gas...100| 100) 79% Mar 20) 79% Mar 20) 79% Mar) 82 Jan 
Brown Shoe Inc... - .100) 400| 73 Mar 18) 74% Mar 18) 71 Feb| 744% Mar 
Preferred _-....---. 100) 10100 Mari2100 Mar 18) 98 Feb| 99144 Mar 
Brunswick Term’'!_-.100| 300) 8% Mari17) 8% Mar15) 8% Mar] 1044 Mar 
Butterick .. 2.2.26 100, 300) 22% Mar 18, 22% Mar 18) 16 Jan| 22% Mar 
Calif Packing pref - _ _ 100) 100:109 Mar20/109 Mar 20/109 Mar'/109 Mar 
Calumet & Arizona...10, 700 56% Mar15 5834 Mar17)| 563%, Mar| 61% Jan 
Case (J I) pref..__-- 100 93 Mar21) 93% Mar 20) 91% Janj 93% Mar 
Cent Foundry pret_.100| 200 30 Mar 20,33 Mari7! 30 Mar 34 #£=Mar 
Cent & So Am Teleg_100) 20/112 Mar 21112 Mar 21/107 Janjl17% 0S Jan 
Cert’n-Teed Prod_no par 1,400| 32 Mari17 34% Mar 21} 32 Mar! 34% Mar 
Cleveland & Pitts....50 11) 68% Mar 17| 68% Mar 17) 68% Mar 68% Mar 
Cluett,Peabody&Co 100, 100 61% Mar 17) 61% Mar 17! 60% Feb) 65 Jan 
Computing-Tab-Rec 100 500, 43% Mar 15, 46% Mar 21) 37% Jan| 46% Mar 
Cons Interstate Call..10| 500) 6% Mar18| 7 Marl17| 6% Mar 8% Jan 
Continental Insur - - . -25) 100) 69% Mar 15 69% Mar 15! 58 Jan; 69% Mar 
Crex Carpet_..----- 100} 100; 48 Mari5\ 48 Mari5| 48 Mar 48 Mar 
Cuban-Am Sugar...100| 565)178% Mari19182 Mar 19/150 Janji82 Mar 
Detroit United -_-_- 100) 50) 8934 Mar 19| 8934 Mar 19) 80 Febi 89 Mar 
Elec Storage Battery 100, 200/766 Mari7\z766 Mari17/ 55 Feb)|z66 Mar 
Federal Mg & Smitg.100| 300| 10 Mari8 11 Mari15| 9% Feb 11% Mar 
Preferred _....--- 100; 300) 374% Mar17 38% Mar 15] 33 Jan) 39% Mar 
Fisher Body Corp_no par; 5,700' 48 Mar 20 57% Mari15/ 384% Jan| 63% Mar 
Preferred _...__-_- 100, 100| 96% Mar19, 96% Mar 19) 91 Feb| 974% Mar 
General Chemical__.100) _100173 Mar21173 Mar 21/1634 Febj/173 Mar 
General Cigar Inc__.100| 7,290) 52 Mar 20) 54% Mar 19} 47 Jan| 55% Mar 
Gen Motors deb stk.10032,775, 87 Mari15\ 91 Mari15) 82% Feb 91 Mar 
Hartman Corpn_..-100 400) 60 Marl5 61% Mar21| 54% Jan| 61% Mar 
Int Harvester pref_.100| 100/116 Mar 15)116% Mar 15)115 Febi118 Jan 
Jewel Tea Inc___--- 100) 8,7 41 Marl19 48 Mar 15) 28 Febj 48 Mar 
Preferred ......-- 100, 2 90 Mar 19) 90% Mar 19) 84 Feb} 91 Mar 
Kayser (Julius) &Co 100) 4507106 Mar20109 Mari7jz106 Marjiil Feb 
Kelsey Wheel Inc_..100, 600) 3944 Mar18) 40 Mar 17] 34 Jan| 41 Mar 
Laclede Gas___..__-. 100; 100|75 Mari19' 75 Mari19)| 75 Mar; 83 Jan 
Lake E & West pref_100, 400/18 Mari17\18 Mar19/ 18 Jan| 20% Mar 
Liggett & Myers pref 100) 300)7110 Mar 17/111% Mar 19/107 Janilll% Jan 
Loose-Wiles Ist pref_100, 100/100 Mar 15100% Mar15| 94% Janj100% Mar 
Lorillard (P)_....-- 100) 200158 Mari5158 Mar15/153 Marl68% Jan 
Manhat (Elev) guar_100| 500) 78% Mar 21) 82 Mar 20) 78% Mar) 88 Jan 
Marlin-Rock vte_xo par, 100) 714 Mar17) 71% Mar 17|| 7144 Mar 79% Feb 
Mathieson Alkali_.._.50 200) 30 Mari7|\ 31 Mar21i 25 Mar 31 Mar 
May Dept Stores___100) 3,100} 70 Mar20| 74 Mar 2!1/| 60 Jan| 74 Mar 
Preferred ........ 100, 300108 Mari7/108 Mar 18/104 Jan|108 Feb 
National Acme-_--_-- 50} 900) 31% Mar 17) 32% Mar 21) 29% Jan) 32%4 Mar 
National Biscuit_...100) 8,200115 Mari15126 Mar 20/109 Janj\i26 Mar 
Preferred ___....- 100, 200)117% Mar 20118 Mar 115% Janjzi21 Mar 
Natl Cloak & Suit_._.100| 200) 74% Mari19| 75 Mar 15/ 70 Jan} 75 Jan 
Preferred .......- 100' 600/103%4 Mar17/104 Mar18/103% Febj105 Feb 
Nat Rys Mex 2d pref 100) 6,000} 1044 Mar21|/ 12 Mari17| 5% Feb| 14 Mar 
N O Tex & Mexvtc.100) 200) 30 Mar21 30 Mar21) 29 Mar 36% Feb 
NY Chie & St L_..-100, 300 26 Mar20 27 Mar17/ 26 Mar 30 Jan 
ae ee 100 100; 45 Mari15 45 Mari5| 42% Jan 45 Mar 
New York Dock_...100| 900) 20% Mar 18| 21% Mar15| 19% Feb| 26% Jan 
Preferred _..._._-. 100 100| 44% Mar 18 44% Mar 18) 44% Mar) 48 Jan 
Norfolk Southern...100| 300) 16% Mari18)/ 17 Mar 18j 15 Mar, 18% Jan 
Nova Scotia S$ & C--100 100) 50, Marl5 50 Mar 15) 46 Jan} 55 Jan 
Ohio Cities Gas rights__|16,615|) 3% Mari15| 4% Mari18) 2% Feb) 4% Mar 
Ohio Fuel Supply_._.25| 700) 45% Mari15 47 Mar 17 43 Jan| 47 Mar 
Oklahoma P & R rights_|11,600/9-16 Mar 1513-16 Mar 189-16 Febjl3-16 Mar 
Owens Bottle-Mach..25, 900 48)4 Mar15\ 49 Mari17) 46 Mar 49% Feb 
Pacific Tel & Tel___.100| 400) 24% Mar 15) 25% Mar 21) 22 Jan) 29 Feb 
Penn-SeabSteelvtenopar| 1,400, 33. Mari18\ 37 Mari9| 30 Mar 37 Mar 
Pitts Ft Wayne & C_100) 4\134% Mar 1813444 Mar 18/165% Mar|!65 34 Mar 
Pitts Steel pref____- 100, 100) 914% Mar 18] 914% Mar 18) 99% Jan) 94 Feb 
Royal Dutch (N Y sh)__/84,100, 88 Mari18/ 95 Mar 21) 86% Mar 95 #Mar 
Savage Arms Corp..100, 100/62 Mari19 62 Mari9| 53% Jan 63 #£Mar 
Sears, Roebuck, pref 100, 300120 Mari5120 Mar15120 Marl20 Mar 
Sloss-Sheffield pref_.100} 40,90 Mari7| 90 Mari19| 85 Mar 88 Feb 
Standard Milling __.100| 300/130 Mar 15)13214 Mar 20/124 Jani324% Mar 
Texas Co subscription) | | j | 
receipts full paid __--- 640/203 % Mar 15'213% Mar 21/200 Mari213% Mar 
do 50% paid_.-| 100/209 Mar21/209 Mari11/190'¢ Mar209 Mar 
Third Avenue Ry_..100| 230, 14% Mar 20) 16 Mar 17) 13% Jan 16% Feb 
Tidewater Oil_____- 100; 100:219% Mar 19'219% Mar 19/207 Jan/221 Feb 
Tobacco Products rights|11,500| 6% Mar17| 7 Mar 15| 3% Feb) 7 Mar 
Transue & W’ms-_no par| 3,600) 38% Mar 17 404 Mar 21) 37% Jan, 40% Mar 
Underwood _____.-- 100| 300/140 Mar 17|140 Mar 20/115 Jan\i40 Mar 
United Drug__ ___-- 100, 600)100% Mari15110 “Mar 20)! 990% Janil10 Mar 
Ist preferred_____- 50} 100) 5444 Mar 21) 5444 Mar21)| 50% Jan 54% Mar 
Second preferred_.109| 300/98 Mer15\98 Mari15\ 91 jJanil00 Mar 
U 8 Express... __..- 100, 290 22. Mar 21) 24% Mar 15) 16% Feb| 24% Mar 
U S Realty & Impt_._100| 1,500) 31 Mar 15) 32 Mar 17] 17% Jan 35% Mar 
Vulean Detinning pf.100| 200, 644% Mari19\ 65 Mar 18) 40 Jan| 65 Mar 
Wells, Fargo Express 100) 300| 61 Mari19\ 63 Mar 18! 61 Mar, 75 Jan 
Wilson & Co pref___.100! 100199 Mar20/ 99 Mar 20) 96% Feb 99 Mar 
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_ HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfar STOCKS meliiy meats ea. 1 Renee ar Pramanie 
the sToc basis ey 
Saturday Monday Tuesday | Wednesday | Thursday | | Friday | Week wT dao rte rl sate ti doomed pdnseallctolice: 
J Mare March 19 | March 20 r x ge 
rer ~ March 21 | Shares Lowest. Highest. Lowest. Highest. 
per share | $ per share | $ per share oa ae $ per share share 
As 7 9214 9224; 927g 927) Q214 923% 9214]; 921g 9214) 2,100) Atch Topeka & oo Fa Fe 100 sa tg cn —s os 
87iz] 8612 8612, #86 87 o7 | 86 87 '| 86% 86%| ‘2001 “Do one "166 84 dental oe Gall eS on eee 
“Gai, “ise 9633 96%! *961, 97%| *96% 97%! 96 96 | *95 9712] — 200| Atlantic Soak Line RR--100| 9553 Jan22} 99 Jan 6 50% ie a er 
ofSiz 48'2} 43% 4812) 4812 49 | 484 4812) 4814 4812 481g 48% 2,900 Baltimore & Obto.. ---.2100| 44 Jan2il 50lg Mar ; SS 2 a 
$5, 55. | S5% $5 *55 6 | 955" 56°) S54 Solel 5° 55.1 500] | Do rato 100] 53 Febio| S612 Marlil| 63° Apr 64, Nov 
4 24%) 4 33 2214) 15,590] Brooklyn Rapid Transit__ “4 
a —F 16312 *16212 16314) 163 16312| 162 16214| 160% 161%4| 158% 190 | 3,500) Canadian m Rapid asalh 100 155% Janat 185° pona7i| 135 beni 1720 cee 
= 59 | 5Siq 58%| 532 58l2| 58l, 58%4| 584 58%| 531g 58%| 4,500| Chesapeake & Ohlo..-...100| 53% Jan21| 60% Fo ae 136 Mari 176% Ses 
ones 3% Sig Siz) *8 9 *8 9 Sig = Silg 3 81g} 2,000) Chicago — Western... .100 Ti, Jan21 91g ona on ae 
2 26l2! *2512 26 | 2512 26 | *25%q 26% *254 26%4| 25 25%) '700| Do pref............ a0 Saatil 3?) wont a 
33° 33la| 33-39%) B84 394] 37% 38%] 37 38Ig| 371g 3544] 15,600] Chicago Salw 6 & Posli00l Sa Penis) ace tell oe Se 
ii 72°} 70% 71's) 70% 71% Jos 714) 69 71°) 694 70 | 13,200) Do pret. 65'2 Jan2i| 74% Marl2\| 606i Apr! 6a Now 
: 2 ig) *95l2 8 8 ; 512 9 500} Chi aoe 4 } 
“129 1 132% 132% “138 135, 130, 135 *131 135 *131 135 109 ae ae tf Mario 133» dant? 135” su ml 187 a 
4 8 “ 4ig 2412] 24 2414) 6,300] Chic Rock Isl : hoe 7 
*77, 73'| 77% 77%| 7612 772] *76% 7712] 76 76 | 76 75% on semiend Gp ome...) et taal ae ee Se ee 
*95!2 86%] 65% 65°] 65% 66 | 766° G61q] 66 66 | G5I2 B512] 1,000} 6% preferred temp etfs. Gi Jan?t| 67° Sem Sil ae" senl SR fuer 
2 ; § 00 eee 2 34 . 27 
65 «72 1°65 «(72 | -__-* _..-| 5 72 *65. 72°| *65 72 Be <e: ba tg spe padepatery “190 aoe Tanks mg eae 384 Feb, 40 Nov 
.25 25%, #24 2512) 24 24] 25 25 | 24 25 | #24 2512] 800 Colgraay & Sora Seu bene Mey, ae 
53 Sale| $53 Sita! *54 «Sel *54 «Stel *54 © S4le) Gla Bile Bai, Marat Ae) ee 
743 48 | 943 48 | #43 48 | $43) 43 | $43 43 | 9430 48 | --._ 2 Do on pe 4778 og 4 a7 = 3 = 
*105 110 |*106 109 |*106 109 |+107 109 | 107 107 |*103 103 190| Delaware & Hudson 100i: baarts | feet, nel sae eee 
173 180 | 175 175 | 1722 173 |*165 180 |*167 180 |*163 180 300| Delaware Lack & Western.-50| 17212 Mari8| 182% Jan 2 in0” Apr) 119% Nov 

753 a : : ---- ---- one A's ole te i Ay poe Denver & Rio Grande....100} 33; Jan 8| 514 Janl4 214 Jan 7 Nov 
(17% 17%] 17% 1702 “ET Tig} 17° 174] 16% 17 | 1658 17°| 7,400 a. Serene ro ie nh Ce 
#29 29%] 28% 295) 2812 29%4| 29 294) 28% 28%! 287% 29 | 21500] Do istpret...-.----- 100 Sea Seesil 3 tae sl oe 2 eee 
20, 21 | *19 20:2] 20 20 | *19 21 | *19 21 | #19 21 109] Do 2d pref....--.--- OO] 38° Juesi] 29 dent | fal Senl aeeaues 
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614 64) 6% 638 Oz Ste] 6 Gls] Ole Gal 2,600 Missourt ah Tene) then oF bent ae a 
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oa o'| ah ‘onl ote | 5% ° 6%! 615 Oly *33 «35 | (11 an ES SOE --- 52% Marl0,| 3955 354 Oct 
8% 9 45 igi Bile m4 33% 34 | *33 35 81 8233 47,500 —*: oo wenn owe sen 100 36% Marl8} 21 Apr 51% Nov 
75, Sle * s3iel¢ 33 331g) “15s! 80%, 81% le 142 400 ; sGL&G Chie) _. 46% Feb27|| 34 Jan 04. Dee 
35 | 33 81 8212! 8014 > =pn=|*130l2 142, 4,360! People’ Co (Pittsb) __ 8 13|| 89% Jan 1 Oct 
8212 "140. (144 | ---. 0 | 49 50%) 4, Philadelphia No oat 05!2 Mar13} t] 191g 
8012 81 804 _| 143 143 50 51 49lg 5 35% 36%! 14,000 Arrow M Car... 100 194g Jan 6, 15 Sep 58%, Feb 
142 142 “50 62 | §0 50le 35!2 36% 35% 36 441g 4412 20,300) Pierce PTE. 52 ---mne-- 25 50ig Jan 9; 42 Jan 85% Dec 
*49 53 | 50 365! 35lg 36% 5 45 '| 44 He 2 1034! 300; Do Oll Corporation... 25 87 Jan 9\| 79% Jan 73° Aug 
35 3512) 3512 45%| 4412 4534 bo 103 | 103 103 To 1853 52,300 oe sgh Coal of use 72% Marl4) 5512 Nov o> hae 
4414 447% a 105 ;*101% 105 ar 191g} 13% 18% *48 49 9,000) Pitts pref-_-...--...-- 100 104 Janld)) 93 1 10912 Mar 
105 105 ;*10 lg 18%] 18 19g 8 . 49 48ig 49 #2510 86 300 p Ae Steel Car_....--- 109 91% Jan 7 85 13214 Nov 
181g 18% 18% 49%4| 48% 4914 on 857g| *85l2 36 0% 711g 7,900 eta Meewtnngr eee: 190 122% Marl9') 100!g Jan 7812 Dee 
48 48 43!2 857| *85 86 # 8 72 714 «72 “oon OE) occas oe Serv Corp of N J_- 100 8314 Marl 45! Jan 10512 Dee 
“Tite 72 | 7115 728] Tite 71%] 7 pe 1. | a ; ae Coe yeb2l'| 95, Jan, 10512 Dee 
lig 72% 3 |*100 10 90 | 85 Pullman ----100 107 4 Dee oat 
Tilg 72 ohea 103 |*100 10 #35 *85 207% 120% 2,000) ilway Steel Spring- 100| 21% Jan 3/| 19% May 
*997%3 103 | *997% 90 | *84 90 4 122%| 121 121ig! 1 $i, 78%, 8.700, Railw pref......--.---- 10 86 Marl2)| 272% Jan) 96 10212 Sept 
*84 87lg| *84 lg] 119% 120 | 12 %| 7712 79 | 784 109; Do lidated Copper-_ 10; 19| 92%, Jan oes 
Ole 12012 7712 78% 0 |*105 110 Ray Conso _-109) 105 Mar 145 
120% 12012) 12 1g 794) 7712 79 14 10614)*105 11 19% 197%| 3,900 blic Iron & Steel... 100! 100 991g Feb20/ 270 Dec 18 Nov 
81% 825, 578 2 110 *105 110 es 191g 19%, 1912 21 845g 23,409 Repu pref oceans ee eee es) 12 Feb26 4% Aug 1761 Dec 
*105 110 105 1912} 19%, 19% = 8214; 8114 824 = 4 104 900 anetl Duteh Go (Am —_ 1854 Jan 8| 133% June, 184, Feb 
1914 19% aene 82 81 817%} Slle 105 (7102 102 a. 97 66,909) Roya Motor Cart Ose. ~~ 1310 Jani0} 713 Dee, 39° Feb 
O25 105 ‘| 101" 101ts| 102 10218 "Q2l2 ‘93t2\ 93 96%, 6's Sts] 15,500] Saxon Roebuck & Co... 10 4514 Maris | “25% San! 71% May 
*10212 105 | 10) % 9412! 921g 944) Q - 91 8 91g 180 4,350) Sears, k Ariz Copper..-- ; Marl2 39 «Jan 4 ite 
14 93 9278 le 10% 914 2 6 178 |*175 1,700) Shattuc 'g___No pa 59 : me mth 
*O% 10% A 81 | 177 7) 1c 1s he we ny ed Stoel & iron 109 > ae "S37 © Apr gs* a 
0 foul 107 10 isu asel as | f° al Sem os FS Stromberg-Carburetor-No par Sa uamis| sree ee 
Se eh te eu ae ul on. = “Ria ot 06.300 en we ene 100 S4 Marl9 34%, Mar| 45% May 
$6 30°| 37° 38 | 87 89 “Bale 63%| 61 63's ge Bes ie estan Gari An-Ne ae Fite ean at eee ee oe 
*36 39 o7 6434 64%g G4lg _o2 a 97 *95 97 of 5lle 4,900 eons Me Steel AE Bn ae 98 Marl12 141 Jan 4 12% Dee 03 Oct 
62% 63%) 631s "e288 | 52% Ba | Baty 85M “36 36%) 1,100) Super Ist pref_..__.-- ) gar] idle Marl?) tie Jan 4 Mie tani aay Des 
“05 97 | ---- -- 52 53 | 52% 360 «36 | «3 --z--| Do Is & CO @ cthe.Wo oa) ie ae 7 1!| 4819 Mar) 82 _— 
3 | 52. 52% 35%| 36 36 ei 0} Tenn Copp he)....100, 13: 29) 92% Mar2 ar| 1047 
edie ne A ge | aa Dg oe "Sh afars | “ag Man) "aa a 
ob 50 1g 12%] 12 mal 7 2152 2 | 79,209| Tobacco patie. 5 Jan 3 3A%— Oct 2 
Sy Seog 121g 1212) ia 21734; 213 125%4/ 2 8914" 891g 92% *800' Do pref. -...... Corp.100; 75 anil; 44% Marl4 s Mar! 108% Dec 
208 210 | 211% 217%! 213%, 1 os 2) oA. 9912 109 0| Union Bag & Paper We ee) Ze te tl ieee aaeeas 7 110 July 
“OTe 87%4| 87° 88°] B7in Bote ee Gh) ore tee on ee 800! United ation Steak ioe! ioe” pep.bl 11) baerat| bene an 6612 Dec 
871g 87% oa 10114' 191 101 Ye 85 *20 SS 431 431! 6,309, fone Cigar Stores__.._ 00. 106 Feb 5 1 14 11614 Jan} 1 * aes 
1 5 0} Unite: - 76 Mar 19 
10012 101 | *98l4 81 | *81 85 | #30 42%) A2l2 43% 4314 135 |100,200) Un D868 25H OE 1001 157. ¥ebiol 1 ri8|} iitg Apr % Feb 
81 81 | 43%4| 42% 42 a oe 13514 133% Se diets Paactnewnnecnn= 109) 5] 214 Ma Mar; 47% 
“Say 134! ae suet) pean’ sae 107 | 112°] 110 110 Se on pg ee -- ae oe ‘athe tetel ok On a us 
133 _ 134g) 133% 13: (*107 113 |*10 4%'2170 170 9 19 | 7,100) USCas Table ERE epPre 0 97% Jan22 14} 94 Oct a: Toon 
107 117 lg 1754 173 174% gi 20 19 2,70 0} Do pre hol... 100) 4 2} 108 Mar 1 Jan 8012 
175% 175%| 174 174 | 1732 2114) 20'e 20% 10% 20, *53 55 ie nt aeertes ARO n> «<i oe Senatl Of paeris| Jan| 110 Dee 
175% 175%) 17 ne 20 22% *54% 55 5 5%, Stile 142 14312 147,150) de OED "100, 73 Jan? 112'4 Marlli| 795 ya 50% Oct 
20 20%) 20% Bil, 55 tite 144%) 14012 14512 . 209; Do tes Rubber____ 100, Jan20 4 12] 321g Apr Dee 
02 10 United Sta 109° 109 1} 5l!2 Mar 2% Apr| 47% 
5344 53% +5 aa | 139 146% “1058 107 |*103 107 | 1 831g 84 | 55,100. lst preferred ___.-- 59 43% Jan2 50 Mar 2)| 42% Ap 11612 Aug 
13914 14312! 130% 109 |*101 107% | 10 “rie | 8212 84 | 132 8 112 | 300, AL Ref & M_-.- 59| 45 Janis 997g Mar21|| 8612 Mar 113% Dee 
107 267 (10618 109, 8414 8614) 83 17%, *111% 112 49l2 2,300 U t | $8%4 Febl0 Janl4|} 198 Mar Oct 
45g 8614 2 ‘ 111% 111%. 48% 4912 2 9 Do pre 109 10) 1152 Ja 4 Dee} 93 
85 87 pe + 112 \*110 ll ' 49 491g 48% 4 *45 49%! 10 ited States Steel “Corp. - 09, 113'g Feb 74% Jan 2\ 71% t 16% Nov 
112 112 |*11 49%! 4912 49%! #433, 49%| 4812 48le 957 997, 957,100 ~—_ OE. cicnennhihes ber 65's Feb 7 \7'2 Feb 4|| 11 Sep 6014 Nov 
49% 4912) oan 50 | *48l2 50 or 96 | 94% 96 15 115 | 600 cna’? vic.....-100, 13 Jan 2 69's Marl7,; 33% Jan 113%, Dee 
“eats Ss; “EN 96% 9412 96 | 9 a4 114%! 115 | 115 est 73% 12,200 Utah Securities v te. n_..100 51 Febl0 114 Marl9)) 98 Jan 73\¢ July 
ttt ts BLM) S3GS BRAN) 350% 714) 71 71% 15° 15 | 3.200 Viewinis: Cartan CRO.» SES sam et ie Marl2)| 50 Jan 95% Apr 
115 115 114% 71% 7O% 71%; 70% 15%! 15 15 537% 16,300 Virg WO . dn - whine 100, 56 Jan25 89% Jani3|| 77% Aug 4712 May 
69'4 69%) 6914 15! 15lg 15le] 15% 597%! 57l2 584 = 114 200 a IronG &G__...- 00, 86% Jan22 47's Marl2|| 381, Jan 641g Feb 
16 16 15 2 1 5753 59le| 58 *112 114 *11 Wat sts Virginia ‘om Tetegr: ph - 1 40t2 Jan21 i ar 4) 59 Jan Nov 
8%' 53 60lg 5% 114 114 vat dude ee 0 Western Un Mig. 50) eb27| 63!2 M Jan) 49 
uid utp jena vid" orig 114 “age “oa7| Gai Ye "Do. Ist proterred..---- 50, 62 Yan,s| S71 Feboy| 38a Jan| 89% Nov 
et ak Wee) eee me ; 47 SP Se eacee, gener enrese =e | 93% Jan 75 Dee 
‘Gah 88 | BON GON’ “B8% Soin) m0, orl +00" Or") G2. G2) © ‘IoD Willys—Overiand” (PAs) -- 33, 234 Jan 0. 79% Mar2i|| 48% saat! saat Bet 
£5% 261g) 45% 7) wie 53% 53 53g 53. 294 193,100 _ pref (new)... ...._- i 190" Feb 7| 188te dan oll 10 * seen 115 Sept 
*60 «67 | *60 | 53%, 54% 5% 29% 28l2 2914 aes 93 S80 | De & Co Ine, v te No {00 120. Feb 7 117'g Jani7|| 111 Oct 69 Aug 
*53, 54 | 53 3Ole 2912 30% 287% 95 | *92ls __- con 7912, 14,009, Bee. & © ED oi cce-- 109 115 Jan22 68’s Mar 6|| 34 Jan! 91'2 Apr 
27% 2814) 28 4 31 9314 9314! *9319 4 7653 7673 76 7 590! Woolwo Be eee 50 Febl3 34 Mar18 oat Feb) July 
27g! 92% 93lg . 73° 77 TT *122 12 j pref. -- te. - 100, 9 94% Jan’ 70%, 
— - | 7614 77ls in tee 125 125 Hin oar \*116 118 “9,500 Worthington P & sash oar 100 = } 372% Marlo 
fo 12414 125! *116 118 \*115 118 65 | 62t2 652 309 pref artes a 
Rees _..-}*116 ass 6614 6712, 64 65% *90 8 94 | *27 92 2.030 Do oref Oat Ex-dividend. 
66 | 67i2! a” $1 oe eet 7% 721 270 Tlie Tile 72! 2, a Ex-div. and rights. 7 
na nin f! i than 100 shares t &x-rights 
mt * Mo Sales oa thisday § Less 
* id and asked prices; 
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Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and interest” —except for interest and defaulted 
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3 
Ds Price Week's Range BONDS 
N. Y. STOCK EXCHANGE Hy Friday Range or : Stnee N. Y. STOCK EXCHANGE : 
Week Ending ~ March 21 Last Sale Jan. 1. Week Ending March 21 3 
Bia 
U.S. ws 
3s ist Liberty Loan_._.1932-47|3 D/ 99.06 us | 
és ist Liberty Loan____- 1932-47|3 Dj 94.16 FA ! 
4s 2d Liberty Loan____- 1927-42|M W/ 93.66 AO | 
4348 Ist Liberty Loan_..1932-47|3 Dj 94.42 3D 
ties od Liberty Lona. 1989-87 os D et 3 5 
Sife 3d Liberty Loan_..._.1 M $/ 95.06 \ ee 
4348 4th Liberty Loan_..__. 1 A OQ} 93.70 3 fg 
28 consol registered _...... 41930\Q 3} 97 3 3 { 
2s consol coupon......... ai Q 32 -<-- ---- 7 ~ pe 
4s registered_..._......... Q 105 e Sl ot ill-geuz “as 
@ coupon..............-- Q F 105 : : 50lg 53 
Pan Se pa ly ape @ N 97 Jw 
yr reg... 
Panama Canal 3s g_._-.--- 3 7 4 . 4 Jo Bere ou ous 
Philippine island 4s. ...- 1914-34/Q Fi *90 a s 831g 84 21/| 831g 857% 
Foreign ep pags — 19|\A O uaa 9915 901g 
Angio-French 5-7¢ Ge Exter loan. - ° ove 7\m N 4 1]| 921g 93% 
Argentine In ooo O23 22 O22 4 
Bordeaux (City of) 3-yr 6s_-1 M Wi 100% ™M 5 og 80 833i, 
(Hukuang Ry) 5s 0f 1911/3 D/t 712 i | 25 29 
debt 58 of 1904_|M 96% Ln= == 22 22 
Exter dt 58 of wa A..1 4 ‘ 9lig 7 a ¢| -=- sees ts = 
ae 8234 
Canada g 5s...1921|A Oj} 98's rea tea Eb 75!g 76ig 
do do anal A O| 97% ties J 8 78 | 75 MNovy'l8j----}/_... ._. =" 
do -; -1931 A oO ois 4 A eee | 
French Repub 54s secured -|-- --| 105%, eon-e 25 | 32 Mar’l7|...-j}/.... .... 4 
P| Govt—£ loan 4%s.1925/F Ajit 91% M $ —? 26); 60 621g 
“Becond ee 1925)3 J3/t 92 J 3} 100 103 103 
do do “German Se eh ee ea Js = ace bee ! 
Lyons a. 1919 M nN * 00 100 y Fr wpa gg OM ee Seta 
City of) 3-yr 6s... 1 weudccce nae 
‘ 4 D 3-yr 63.1919 M WN! 100 100%, I 3| 775s 84 78% 78% 
Mexico—Exter £ 5a of att Jt HA J Di 82 ~...| 97% Dec °16).---}/.... ---- 
Gold debt 4s of 1904.__.. ' 
Paris (City of) 5-year 63__..1921|A O} 98% J 3 72 3) 72 76tg 
Tokyo City 5s toan Ri rtenard M $| 81 e1989/'Q J sis “ute 
U K of Gt Brit & I — D 701 38. 1g 74h 
3-year 544% notes__....- 1919|M N 99% 8....a2014;A O fi J i 
6-year 544% notes_.___.. 1921|M N 9853 ---G2014|F A| 79% Sage 17% 
Convertible 544% notes..1919|F A! ---- .... | gold 3348 Ser B-...c1989|J J} 8# = Novi lS) ~---l]- = «=a 
20-year gold bond aera fF - 1 ee aa ee Fit i 5 A o 
a . 1932/3 D 7712 78 22)| 75% 817% 
State and City Securities. Chic & L Sup Div g os. Tae : . ome 2 an obsellas es whem 
is 97's 98 | 97% 97%4' 161 97 9853 
NW Y City—4{s Corp stock.1960|\m1 8S) 96 1921/3 J 
4s Corporate stock....1964|M S| 96 96 48.1949|3 J $e 701 7 i ea 1; 70 70 
434s Corporate stock _._.1966 O| 9% 9 1920\5 J oe 142° B44. eed ual Tsoohe=7e * abe 
44s Corporate stoc 1967}. ..| 100!g ____/101 Mar’l9|_.-.|/100% 101 ‘argo & Sou assum g 6s_.1924|3 J ooh tae s Sept’l7) ----//.__. -._. 
44s Corporate stock.-...-. 1965 D| 10012 1007|1001g 10012 10012 101!2 Crosse & D Ist 5s..... 1919/3 J sn lg Feb ‘1 ----]/| 99 905g 
4%s Corporate ----1963|M 10053 1007g|100'g 10012 2/|100 102 Wis & Minn Div g 5s_..-- 1921/3 J 35 2101 | 981g Jan "19 ----|| O8ig O8ig 
4% Corporate stock._.-- 1959|M Ni 91% 91 Olly 90% Sl Wis Valley Div ist 6s....1920)/J J au “Si” Jan °19|....|/| 99 99 
4% Corporate stock... .. 1958|M Ni 91 91%) 91 Mar*l9)----|| 90ig 92% Milw & Nor Ist ext 4%s_.1934/3 D o 89 ; 88%, 88% 
4% Corporate stock. .__- 1957)m@ N| 91 ___ | 901g Mar’l9|----|| 901g 90!2 Cons extended 44s_...1934|3 D) 81% os 901g Dec '18).---||.... --..- 
4% Corporate stock reg_.1956|M N| 90% 91 | 91 Mar*l19j-.-./| 91 91 Chic & Nor West Ex 4s 1886-1926/F Aj 89g 93'2] 9253 Dec "18|----||..-. ---- 
New 4is......-.....-- 7|M Nj 10012 1007%/100!2 = 100!2) 3! 1001s 102 stered__._... 1836-1926|F A 7 92 95 Deo °18}--.-||---- ---. 
44% Corporate stock...1957|M N| 1002 1007/1002 Mar’19\_.-- 1003 10112 General gold 34s_...-.-.-. 1987|M WN 701 a 737 Mar’19 me 70 71 
344% Corporate stock...1954)M1 N| 81% ____) 81% 82 Siig 82 || — Registered..........- 1987\Q F hn BA | 60 ee 69 jad 
N Y State—4s_._......... 961m 8 ----| 99 July"18/----}/.._. -..- General 48.............. 1987|M N $0 oo Mar’ ----|| 81 1g 
Canal Improvement 4s...1961/3 J) 96 101 | 97's Jan °19|.--.|| 971g 97ig Stamped 4g._........- 1987|M N po 81%) 81% Oct i -aangen ase 
Canal Improvement 4s...1962)3 J) 96 _.__| 97% Deo ‘18|----||.... ---- General 5s stamped_____- 1987|M WN 4 a 9: 991g 9812 10 
Canal Improvement 4s...1960|5 J} 96 961g) 97!g Oct “i8/----)/.._. .... Sinking fund 68_..-- 1879-1929|A O 5g : 2 108 May’18)-.--/|.... ---- 
Canal Improvement 448.1964)3 Jj 107% _.__|107% 10714 4//106% 1074 |}  ##Registered_____._ 1879-1929|A O “sat O4 {10912 Apr as Sica |e og 
Canal Improvement 4%s.1965)5 J) ---- _.__/1021g Dec "18/----|).... ...- Sinking fund 53__..- 1879-1929|A Oo oat a te oe Feb ' Pong 96'g 963 
Highway Improv’t 454s..1963|M §$) 107 ____ 106%3| —1)/10653 106% istered ....... 1879-1929/A O) Oile 100, s a so--|]-.-- - - 
Highway Improv’t 44%s8_.1965|M Sj ---- _... 1004 June’18/----)|.... -.-- Debenture 53..........- 1921\A O 07. os 2 b> a éaeal 7 +4 
Virginia funded debt 2-3s..1991/3 J) ---- ...- 78% Deo *18)----||/.... ..-- wistered............ 1921j\A O 97 : 18 -- 
6s deferred Brown Bros ctis._.|..-.| 70 Sale; 697g  70!2| 122) 63 74% Sinking fund deb 5s_.-._- as — ---- ae 2 —_ _ ----|| 961g 
ter a<seseceeeace D e277 eeee << ma«<e8- eee8 
Raitroad. 1 Des Plaines Val Ist gu 4448 °47\M 8/ 80g -.../101!2 Oct *16) ----||--.- ---- 
Ann Arbor Ist g 4s_.-....- hi9v5\Q Jj 55%3 58 | 55 Mar’l9)---~/| 55 57 lz Frem Elk & Mo V Ist 68_.1933|A ©| 107  ....'108 Feb ‘19)----|/108 109 
Atchison Topeka & Santa Fe— ManGB&N W Ist 3%s.1941|3 Jj 60 ..--| 88 Jan ‘17)..../}.... ..-- 
Gen g @........-..---- 995 82l2 Sale, 82% 83 | 96) 81% 8512 Milw & 3 L ist gu3348---1941)9 J) =mmm wnnn|--ae n= jaw nnlia nnn anne 
is se dein tpt indl 995A ---- 89 | 82 Mar’ld)-.--| 82 Mil LS & West ist g 6s_..1921/M S| 100% .... 100% Aug '18}.---/|...- - = 
Adjustment gold 48_.__- h1995| Nov| 74% 79 | 74's 74ig/ 2) 741g 80% Ext & imp sf gold 53__.1929|F A 28 abe 984 Mar’19)....|| 984 
Registered__......._. h1995| Nov -= 86 | 731g June'lS|.-.-}/-... ...- Ashland Div Ist g 63_..1925|M 8} 10312 ace 111% Dec ‘15|-.--||.... ---- 
Stamped............ hi995|M N/ 74% Sale 74%3 76 | 6) 74% 7912 Mich Div Ist gold 6s_.1924|J 3) 103 106% 102'8 May'18}--.-||.... «~~ ° 
Conv gold 4s.........-.- 19553 Dj 74 76ig' 74 Feb ‘19'--..|| 74 77 Mil Spar & N W Ist gu4s.1947\M S| 73 78 | 7814 Feb ‘19|....|| 78 7814 
Conv 4s issue of 1910__.-- 19410 3 Di 947s 9614 9453 Mar’19 ---.| 935g 95'4 St L Peo & N W Ist gu5s 1948\J Ji ---- 9453) 93 Feb '19|..../| 93 96 
East Okla Div ist g 43...1928 M S| 891g 921, 92!g Feb "19 ---.'| 92Ig 92's || Chicago Rock Isl & Pac— Th 28 aa tex: oui 
Rocky Mta Div ist 48...1955 3 J| 74 76 ' 79 Jume’l8'-.--''.___. __.- Ratlway general gold 48_..1988 3 J 4 : 2 a 75lg 2 
Trans Con Short L ist 4s-1953|5 3} 76's 79 | 77!g Mar’l9 ---.'| 77ig 81 Registered. .........-- 19883 J “se? “see 13g May’ ri o~gelvgee Saee 
Cal-Ariz ist & ref 4\%s"A"1962/\M S| 85 Sale, 85 85 85 85 Refunding gold 48....--- 1934 A O 4 = i 5 bn 7012 
S Fe Pres & Ph Ist ¢ 58...1942|M $| 93 100\g 99% July'17 ----!).__. ._.. 20-year debenture 5s_. --- 1988 SS) rege “ag 701g 70i3 | 70% ge 
Atl Coast L ist gold 4s_...h1952,.M 8] 82!g 831g 8212 8312 8212 S85le RC Ark & Louis 1st 444s_.1934M 8S > 0 | 70 Mar’19 oo--! vo, 96 
Gen unified 444s.. _..-- 1964/3 Dj 82 83 | 83 83 2 83 388 Burl C R & N Ist g 5s__..1934 A O 6 “sa0 + Mar’19 ----|| 94% ort 
Ala Mid ist gu gold 56__.1928;|M WN} 9653 ____) 96l2¢ Feb 19 -..-'| 96l2 96l2 CRIF&N W Ist gu 5s_.1921 A O| ---- 98'!2 974 Feb "19 waeel 974 4 
Bruns & W Ist gu gold 4s.1938/3 Jj 81% 89 O66 “TB cccell- 4 .--- Cho Okla & G gen g 53..g1919 J J}, 97% “gee 97 May's w--\|---+ 2-2 
Charles & Sav 1st gold 7¢_1936|)3 J] Lillg ____j129% Aug “15 ----!i|.__. ___- Consol gold 53......-.1952 M N -.° | 93 May is Sar ( Ble +e. 
L & N coll goid 48....-- 01952)M Ni 75\g 75'g 75g 75\g 78l2 Keok & Des Moines Ist 53 1923 A 0} 69 Sale +4 6912 . 5 = 
Sav F & W Ist gold 58_...1934;A Oj} 108!g _._.|108 Decl ----!|_... ___- StPaul& KCShLIist 444s'41F A ee 70 | 681g 70 : 6812 109 
Ist gold 53_.__.. ssilbiiesaawiciie 1934;A O} 95% _._.)105 July’15'----!|/.... _..- Chie 8t P M & O cons 6s__..1930 3 D wr 107 (105 106 ; 105 
Balt & Onto prior 34s-_---- 1925|J J} 88% 8812 88'l2 88l2 11) 88 8914 Cons 6s reduced to 3%s_.1930 3 D, 8 1g “sel 88 Sept'18 te a” 
Registered. .........- h1925\Q Ji 87 2) 87 *19'.--.'| 67 87 Debenture 53.....--- _..1930 M 8 so 344 97 Jan "19) .---|| 97 
ist 50-year gold 48... - - - hi943\A O} 7612 Sale! 76 76% 31) 75% 8212 North Wisconsin Ist $s...1930,3 J) 102'g --.~ 118 Nov'16) ---./|..— =< 
Registered... ........ Ri943iQ Jj ---- 77 | 92% Mar*i7/-.--'|.._. .... St P & 3 City lst g63__.__1919 A O} 992 -<-= 100 Feb '19)...-|| 99% 
10-yr conv 4'48___._..--1933].. ..| 75% Sale, 75% 77% 4641 75% 80 Suvertor Short L Ist 53 ¢.cl1930\M Sj 92 ---=| 95 May’18 cocelfeccs eave 
Refund & gen 5s Series A.1995'J Dj 80!2 Bale’ 80 Big) 22) 80 8212 Chic T H & So East Ist 53_.19605 BD) ---- 62% 60 Feb 19 ag 1 
Pitts Junc Ist gold 68....1922/5 3} 98'g _.../112 Jam “12]---._.... ._.. Chic & West Ind gen ¢g 63..¢1932,Q M| 102 104 |103 103 . |L02tg 
P Junc & M Div ist~343s1925|M WN 84!g 8714! 86% 8614) 2| 83lg 854 Consol 59-year 48_.....__ 1952/5 3} ---- 62 61 62 , 1 
PLE & W Va Sysref 4s..1941)M Ni 72% Sale| 7214 72\4 2 | 72144 738 Cin H & D 2d gold 444s....1937|J_ 3} 30 -.--.| 90 M va ee | ete 
Southw Div Ist gold 3%s.1925|J 3} 83% Sale! 83% 83’ 3;| 83 BAlg C Find & Ft W Ist gu 48 ¢ 1923)M N| ---- ---- 88 M vu cneeilonne wooo 
Cent Onio R ist cg 4143.-1930|M $) 80% _-__| 89% Mar'ld)-..- 89% 89% Day & Mich Ist cons 414s 1931/3 J] BF en) I NOU On -n ler “aay 
Cl Lor & W con Ist g 58_.1933);A ©} 95'g 97 932 Aug "18)----| 5. aS: Clev Cin Ch & St L gen 48..1993|3 D; : '2 4 6712 Ly mr aeae is 2 
Monon River ist gug 5s.-1919)F Aj ---- .._./101ig Nov '16)-~--/).... ..- 20 year deb 44%s.......-1931/3 Jj po’ i 73 oe oes} 
Ohio River RR ist g 58..-1936/3 Dj} 94g _...| 96 Jan 19) --- =) 96 896 General 59 Series B_.__._1993/ 4 D) = A oes = Mo alae eS ne 
General zold §s........1937|A O| 91 _-_"/| 90 Jan ‘19|-..-/| 90 90 Cuiro Div Ist gold 4s_-- -- 1949/3 J} ne = , F raat 14 beat “G7my “67% 
Pitts Clev & Tol ist g6e_-1922/A ©] 9912 ----| g9ig Mari8|--_-||__.. ___. Cin W & M Div istg 4s.-1991/5, 5} S7% 70 sr wo 10 ---2) Se a 
Tol & Cin div istref4sA.1959/J 3} 63!2 65 65'g Mar’l9)..--'|| 64!¢ 68 St L Div Ist coll tr g 48._.1990)M Ni 7a Fate 3 19 | oa 74\0 
Buffalo R & P gen g 58.-.- - 1937|M $| 99 107 | 99 99 99 «(99 Spr & Coi Div let g 4s...-1940/M $2) 4 ---0) Cie oon tal-nnni| (28 
Consol 448......-.-- ---1957)M Ni 88i2 ....| 991g Oct “17/----/|.... .._. W W Val Div istg4s__._.190/J 3 = 2 PP Zs P oatin eoce|lcoe eoce 
All & West Ist g 4s gu....1998/A ©} 74% 9612} 97 Nov'l6)--..').... ___- C1 St L & C consol 43__-.1920|)M_ N — - 8 = 7 wag core||-oe- s2-- 
Clear & Mah Ist gu ¢53-.1943)J Jj 88 _._ |iO03ig Feb “16).---/).... .._- Py te eee k1936/Q fF 4 s = A at aera eu: 
Roch & Pitts Ist gold 6s..1921}F A/ 100% 102 {101 Nov'l8/----/|.... ___- Registered_._._.___ k1936;Q F rel <a = + Ay ~orr En gse “$i 
Consol ist g §8..-...--1922|/J BD) 101l2 103 | 101!g Mar’19)---~|/10112 10112 Cin 3 & Cl cons Ist g 53-1928] 5 J| 105 i07~ 107 °F D "19|----| 107. 107 
Canada Sou cons gu A 58.._.1962};A QO] 92!g 93 92 92 2\| 92 95’ CCC & I gen cons g 63_.1931/3 J) os 4 a of onan 
Car Cilach & Ohi» ist 30-yr5s'38|3 Dj) 75ig 82!2} 80 Mar'l9)..--!| 80 32 Ind B & W Ist pref 48....1940/A ° oak ar oe 
Ceatral of Ga Ist gold 58__.p1945|)}F Aj} 99% ____|100 Mar'l9) ..-|/|100 1LOvdle O Ind & W Ist pref 583__.41933;Q J} sae “se° +ga* o 745 jaca “a” “sa” 
Consol gold 5s..........1945|M MN} 89'4 Sale| 89%, 99 5 | 891, 947, Peoria & East Ist cons 4s.1940/A O, a ‘Piel eas ed Ht - Oal . 12! 
Chatt Div pir money ¢ 481951/3 Di 74 80 | 72% Nov'lS8]...-/}.... ___~ Income 48_........---1990} Apr ; 87° a3" ao” ae 87%, 89 
Mac & Nor Div ist g 58..1946/J Jj 82g ....) 90 Muy I8j..--i/. 2... 8. Cieve Short L tst gu 44s. -- 196! A O 874 87% 87 87 ry 87. 80% 
Mid Ga & Atl Div 5s8....-. 1947)}3 Jj 90g _._.] 975g fuve 17)----}}. 2 Colorado & Sou Ist g 4s_. ..1929) F Al 770 zal 77% 78'a| 161\| 771g 70's 
Mobile Div Ist g 58_.....1946|/3 J) 91% 94 | 91% Jam “19|._._|| O1% 1% Refund & Ext 44s--.-.-- 1935)" N! oats 9034 4 8 wen a3 
CentRR & B of Ga coll g 58.1937|M N| 8214 8712] 86 86 10 86 Ft W & DenC Istgfs_..1921|5 OD) A. 2 e PAR 99%, 
Centof N J gen gold 5s.-.-- 1987/5 3} 102'g Salei102'g 102%) 29/102 105 Cona & Pas Rivs Ist g 43. ..1943/A O, “Sala” on tk 
Registered__. ._.. ....41987/Q z -* 102 |10L', ce i aie 101g 10114 Cubs RE ive 90-7ear 5ag...1952|5 3| ---- 94%] 93 Feb ‘16/....i).... -... 
Am Dock & Imp gu 5s__.1921}J 3 100%) 99 eb * eal 99 Del Lac estern— ; . 
rr & Hud Riv gen gu 58-1920)) 3) ---. .... ae se!) a Morris & Ess ist gu3%4s..2000/J OD Hi Re RA pad Ms. a--||---- --- - 
“N Y & Long Br gen g 48..1941/M $/ 881g _._./100!g Jam ‘13}....)).... __- N Y Lack & W ist 6a. -.-.1921 3 SJ} “ 8 rte haere 2 be a” 
Cent Vermont ist gu g 48..€1920;Q Fi 60 68 | 65 Jan "19}-.../| 65 65 Construction 5s.....-- 1923|F Ai 2 “ti one ar’ me 534 
Chesa & O fund & impt 5s..1929|}3 J} 90 901g] 89 Mar’l9/.._.)| 89 93'g Term & Improvt 4s8__..1923|¥ N' oa Dec ‘1 eonellsa«s coe 
lst consol gold 5s_._.--- 1939|4% N| 97 9812] 98 Mar’l9|..__/| 97% ule Warren ist ref gu g 3%s_.2000)F A 6712 ...-|102'g Feb ‘08) ..-.||.-.. «one 
OS eee 1939)% NN] -... 100 |1041g Jam “17]....').... .._- 






















































































*No price Friday: latest this week. ¢ Dice Jan, ¢d Due April. ¢ Due May. 


g DueJine 4A Due July. kDwze Aug. 0 Dus Oct. 9 Due Nov. ¢ Due Des. ¢ Option alc, 
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York Bond Record—Continued—Page 2 
New Yor 
148 ‘ iH Price Week's Z| Range 
oS BOND Preday Range or 1. 
zi EE) fs, | geet [ER] ae | wx orcttRhomasoe | 42] ae, | aot e2 
STOCK EXCHANGE 3 March 21 | Last Sale Jen. 1. Ask 4 0: Se i - 
“week ending Mare 21 - Low High de--106114 OT TD cecciits* cena mats Epperson 
Bid = Ask\Low =: Htgh| No eet reem Be le -- eee Lola Sale\101% 101%" "34 dit i6a% 
9635 9638 Registered... ---.-—-.-.-- 1928]_. -. "19|---.|| 971g 97g 
wea ieaas.....eed-s cs Saul aon Bam 4 83% soe tl conve Goal Co ist gue 6-198313 Fn Tne Oe Bled 
lien equip g 4}48------ N 2 aoe oe ees Co it eng Se. Pees eR tee ae ae 
ok tach eee isuola @| 92" 94°] ozs | 949) 20] 928 a6 tot int reduced to 4a7--"1983(9 3| “Ais TI22| bs a a 
conv 58...-.---- oben a : bend are ©  saselo-z~'|---- ---- 
Alb & Susa coo ae aa: 1921|M N| T0dis 105 |103% Sept'is|_---||_- and. ae e “9653 99° |"96% “96% | 96% 96% 
Denver & Rio Grando— 36|3 3| 69 6912| 69 wee Long Isid 1st cons goid eee j| Sie... al oem age a 
= 74 74 Mar’l9).... Ist consol gold 4s_....-.- D 73 81 ---- 861 86lg 
lst cons g 46.......- 1936|3 J| 73 79 Mar’l9|..--|/| 79 791g 8 ga Ml 1938) J 861g Sale| 861g 861g 8 
Consol Paiah teres — 2 Sal ee le oe ee ee eae et — oo 9914 Oct *06)----)/---- --.. 
Improvement gold -r-<ae F Al 4914 4912 7 Merial. ..0 i pal geatnategaaemts 1932/3 D 7544 89 | 78 Nov’ls wan-||---- ---0 
let & refunding 58.-.---- 1939 Jj oD 6: eece 8 - 2 PE Relea a ee id Peseecer= cee 1949 ms 4 81 81 Pe, A | 81 81 
Hilo Gr Bou tat gold 4a. ---1940|5 cee fiend! 39° uly ey ae Debentare e0ld be === iestia ui 7 le ed 3| ae 
aeng ) “63 70 | 69 ear p m deb 56......- 7558 2 2 ° os 
ep meg eee 1939|5 3} 63 70 7 Mar’19|----|| 57 he ding gold 4s. .-1949 ms 95 Jam ‘11/----//---. -. 
Rio Gr West 1st goid °-a A Ol 55 5715 pipe Ep ieee Guar refun 5 SS gS o4 jan ‘19|_.._ || 94 94 
a e--s? l ee te a le ee Registered. .-..--.. 58-1935) @| 94 -.--| 94 ae aac 
sal July’16) ----||_- YB&M Bistcong 92 9 onl 
Oa ee. e  . e son pee 1922 aie “Gata N t gold 58....1927|M $ 100 Aug’16\--.-||-.-- -..- 
sa Ter Fun 4143_219611M Ni] Gi” Site awd Nor Sh B ist cong gu $e.019321Q. 3 Bite ~Sdis| 87% Mar'l9'...| 87% a 
Dee Biv Ten Ter Tun 5s..1941|3 J] 96% ~~~. 9414 Feb ‘19|-.--|| Gilg 9412 ved & Ark ist g 58_--.1927|M $ 107 109%4/108 Feb *19'_._. ‘108 
Missabe & Nor gen "1937 A @ 9212 100 4 OE ei et ae od Louisiana ashy gen —.. 3 D 2 |100!2 Jan 19) enn ,100 4 10013 
Dul & Iron Range ist 58---- 7A oe cheat elsie 10512 ba Po 2--| 83 83 aoe” N _.-1937|\M% N oo MST 854 8514) 1 8412 881g 
ecetecos-a-e 5 3) 81 5 A Re Gold goid 40..........1940|3. 3 Jan °17|..--||---- --- 
ean tdi en teas tes 100% 100%s|100% T00%| i "60% ides || ‘Gaited goid fA 2ronn =~ 14017 3 -55- -<--| 96% Jan "19 mes 7 
Elgin J -.1920|M_ $ H (18|----||-------- || _ Registered. t gold 5s__- 1g 95 | 931g Feb 19’... 
ies bot coment ist ext 43-1947 eal She aon] sone June's wase||=--= 22-7 L.Gin & Lex gold 4y60.-1031/M | O2e 96 105t2 Jan °19'--.-/ 1052 105% 
----19 ° 9312 Jan * eee eee es NO&M Ist gold 68.-.-.- 9314 nian i: Tyla aoe 9 i 
2d ext gold 5s------- 1923|M@ S| 91 -.-4 1 + ieto jaacmeeeem EM S| d gaph acteete 1930\5 J 791g Jan °19)....)| 7912 
oo Sanen-a222--19204 D] 82° 2222] 94% Novis) ---0l]-222 2227 Paducah & Mew Div to-chaat TAL oq -_l100% Jan '19'---||100%4 100% 
Sgr pga 1928 ~---|100% July'18| --<)|-.-- -.- Fr St Louis Div ist gold 6s_- 5612 ....| 57 ~_--|| 751g 78g 
5th ext gold 4s_----- 20|M $| 99 .... 6612} 4/66 7012 ---1930/M 8 78 Mar’l9 __--|| 751g 
ist g fd 78-19 lg Sale| 6612 te ie 2d gold 38_.......- 77 i Repeat. 
Bf ian ft 48 --- r ; ae: 84 - "365212 “561g Atl Knox & Cin Div et “yg . BS 95 septs! Rare eee 
see censesane 9 3] 52% 52%) E212 5312 Ene Atl Knox & Nor ap ¢ So...teee M §| 101'2 ___ _|103t2 19\-2- 7175 “Bote 
a... eds Fl cane -c--| Feb "19|--2-|| 77% “7s Kentucky Central gold 40.1987,), 3| 75! 78% Misi ts fee 
ae ago glia 1951|F Aj 79 82 po oe “"Bll| 461g 49 inate 1965,A O 4 at an ee ee 
spameoemnead isle di” ul 42 $a) 10) 46° are || Lara eet to jolt se 1052.9° | 71 BO"| 72% Marto ----||"7i” “ity 
50 yeur co -.1953|A O 491 51 ' 2 South M joint 48__1952; 95 Feb 05 ----||---- ---- 
do Series B---.-.-- A O| 49 49%) 4912 é --/| 94 95%g L&N SnGe Ol nner came ee oe Se 
Series D_.-1953 a ae ee ee ea o 573 98 | 95 Aug’ . 
So te trie Lat gold 60.221982/8 N| ---- 100 106%s Jan °17| .---||.__. -... Py TR ae eed bE tes idit i6i% 
Chic & Erie ist g 193818 J| 91 .-. 9612 Mar’19|----|| 9612 101 engug4i4s.19455 5 101% Jan "19 _...\\101% 
Erie & Jerecy ist'8'60...1955|3 3 95° 9719] 9714 Mar'l9|---2 95%s 101 Pensac'é Att ist gue ~-Heany Al "Dose “Seigl 90% Mario ~2- 06% 96% 
ite & Seresy --1957|J J 08 108 | 7,/108 Ala cons gu g 58-1936, 97 | 93 Mar’l9 ___- 
Genesee River Ist s f 6s-- - A O| 107 .-.-./I ‘eb ki ee S&N 53.1963 A O| 93 yO nen, Cana 
6s. .-.1935 103 Jan ‘18 | Gen cons gu 50-year Sega y 
Long Dock consol g 1922)" Nj 93 ---- 1 "17 o---| anne mand Bdge g 4s_._.1945™ Ss zi te gee onell---- --ne 
Dock & lmpt iat ext Se. --1943 s a Sete a "ion "31°75 “Iau ee mcs fines oe “4 r! "39° “60 1°77 Marl Ge ls a a 
--- bee * Sale 7, t Ist cons g 48_- -| 75 Novw’l0)....||.-.. .... 
N Y & Green L gu g 58 1937|5 J 76 i, Des G0 Mex Interna guaranteed____.1977|M $| .--- --- 91le June’17|_...||_--- _..- 
N Y Susq & W Ist ref ane F Al ---- 55. |100% Jane tai-s.cil.... ..:. Stamped —Ists fg 53.1925)3 0] 80 -... ee i 
2d gold 4%s..-...---- F Aj -.-- 62 | 60 June’ ee Oe Midland Term—iat sf ¢ ba. 1927|3 pi 101 __.- 19\---_|| 99 “99 
General gold 5s_.-.---- re: M Ni 854 ----| 97 Dec a ee eee Minn St Louis “ A ae A Ol 97 101 784 + ~~~" || 78% 78g 
erminal ist a ine OA O| 85 “707 “ oe *19|-...|| 72 72 pee hgh vf = --1934|M WN a“ bs . 4Ale 4Al2 “a % 
EER A i: nll 1 SEM Beale conse goid 48__-1949|M 8 %| 50's Dee °18|-.--||--.- ..-- 
Wilk & East ist gug 53_- ' ie Page: 2312 Jan * 96 98 Ist & refunding A..1962/Q F| -.-. 46 8 PN es 
68_.1926 96 Feb ‘19)---- t 50-yr 58 Ser A_- -2--| 60 Feb’ 
Hivaney & TH 1st cous 6s--1921| 3) “G6 i00"| 9° June'17|----||---- ---- Des Ma ie D iat ga de--1935|3 5] 2=- == a ie 
Sepa cegeektee WOE ieaeclloco. s.20 Iowa Central Ist g nm s| 42 44 Zs 84 89 
Mi Weruon tat god @a.~=1023/8 0) .-.- -72-1108 Mar'l9|----|"83" “és” ||’ Retunding gold sintgiciGaa|s' 3) Ste 85%] $4 Mart .-.| $4 BO 
Sull Co Branch fe 4540 21950|3, D| -=22 81 Ss Sa. oe Soo engemes-ee  S 5 een 
worst U ico iste tia:-tgails 3) <Z52 ----| 2, Al cH pos pepe feat t- eaiictnT a ws a 94te Jan *19)-..-|) O4ts O4ta 
We Werth & Tio Ge ist 6 OS ogee Os Sate een TER aa “be hf Cabal bid megs ile ey 
Cena een atelh 3] ox) at | OS | lamas Sena ols o| a sue as ose! 20] exe 
iia 921 ey x 8612 4 Be ieplai a tbicetibalibidalas inal 32 | 31 Mar’19'_.-- 
Ist & ret 4360 Series A_~_- 1961 5 3] 83° ----| 96 sungiél-o-.||.--+ ---. 8 tar aise “oie Ml. 28 | 32 set a -—~-lI-ag- “age 
SATA footie Bl Gate | Gots Aor Ro ae yg ea Gael on eet > ~ Be Yo ae mk fe 
St Paul M & Man 4s.._-- ee: Se te en 8°" lst & eee | ee 42 43 33% Neo 151... ||... .... 
iat conn 6 68......----- 1933|3 3} 104 “§57|'05 Sam “10l-aa2\| 64” “68 Gen sinking fund 4340,. 1936\3" ~3| 2912 Stn ae 
“snes eneoe 1 4 BES o age econ 9 Bie bare 2B 
Reduced to gold 4348. ie i Me + Oo a + sal’ | 86% “Sa% |] Se Loule Dir Let een | ss" = "Be al 5 
oid 4a. _- 1939/3 ee Oe oe ue ee Sth Wane nan aae. deena Wh on <2 a ee een 
ug oem | 92° 2222| 862 Novis|-2-2||2222 2222 Kan City & Pac ist ¢48..1990|F A 3644 62 | 50 Jan °19|-~--|| 50 50 
ener <* . aoa a an 5s_...1942/A O 4 Ie Jan '19|__--|| 7llg 7 
eMtonsr rite 0A d) usc] ge Mead oc Se seertnee cite al Se, | otal al se A 
Union Ist g 6s._._- ---~| 108 Nov'l8 eet | see M K &T of T Ist gu D] .... 65 | 5 oe Saat 
Mont C Ist gu g 68_..--- nD tee 136% Mayes -°"F!l "gag “Song Sense A Gite ib een ie ieee. al, @ | ee ee 
nmi areimi wo : satin 8 Texas “ae ’ 873g 877% 
--1937|J 3} 98's 09%, "Ml ~eselincne onse reorg Co) 14] 87% Jan °19|___- 
ist lesr ist goid 5s_-1938 aD Oe 65_ ath ron “19 ----| 6 ‘.. —< refunding ge Ser A--1906|F . Site Hy oll si 2 5 91% 94% 
Bay & W deb ctts FE ths os cn 6l2g Tie 7l2 Feb "1 eer? 821 Ist & refunding 926\F A 8812 89%, 8 “188 5912 631g 
Debenture eo) Pa eT Pa ot is 4 Se i -s¢e 4 33 2 Ist & standing 5s ete m Ss 50% ae oon Sot 1!| 99% 100 
Hocking Vat ist cous ¢ 140 = i ellie fe 7 tt 2 Beet eee jet cons 6 Go.-15291B4 taj $0%0 108 | 88 SS Tre ers 
hpsncas WsZZi94s|A | “751g 222 18° web 1alcecall2222 2222 || SD peas tended at 4% ----1938/M Nj “65” -2-- 100. Feb *13|-272||-777 2272 
Col & HV ist ext ¢ ~~. 1955'F A + “88i9| 85 Dec’ "48!_.-.! te dy, &S ist Se gu_1061'F a “64 84%| 9712 Dec "13 roreii-ge> “gee 
; ist 58-1937\J 19 -.-2|| 8 P ist g 4g ___- 81 Jan °19|__.. 
n Belt & Term ist 58-1937 87%) 87 Mar’ Ki Cent Br U ; A! 80% 90 ee 
Moers tg | Se Bele 8 cimeupuintenm ieecrimay 3) SP 55) A a8)-c7| 52 oe 
ice duttinweees : "Fee 4 ies Deabeeacamtas 2d exten * Ra 103) siesta 2 ° | ae 
Ist gold 3¥48------------ ists 3) fit zoos . ae "he aan ee ane “Baiel 7012 'B0 |"-"3 | aig “ats 
shed ated ' a u get does en con =e i . | Bisbghescs 
Extended Ist gold Sane a 2 S re oe July’09 De he tina act ne | gold 48 --taeete 3 "Sze “gc 7th OF "3 743 77 
viata bo Gaiwiince i . 81 FT Wiheer-iice-- Se Registered_---...---1 N} 74lg ’ er Rsk 
1st gold 3s sterling. ..-__- ibsl m | pete itn “817777 Feb *19|2__|| 77° “79 ‘ my & ox wee. ~ieee — s| a 3 ry 103% bs gh ~ 22 .||1035g 10514 
or eececcecces a Ati e Pe ' 8 . 2 | eo “aeet 
ee w---tee Ot e Sept'12)-.-- “80” “84% || Mob & Ohio new gold O--- ee 3} 95k - | 85 + ae biases 
Registered. _........- 1935|M Ni 2222 79%| 80t2 eral----|| 72 72 General gold 4a72777277~ 49aelst | 65 ~Zwe $3 Julyi| oo “eae 
Sethe toe 3¥4s....-1952|3 J, Lae) Ha Tale ae "3 | 74g 775s p omrid gan Div ist g 58-1947) F A pot “Gale! 86% 86% 867% 867% 
* Regitared onc aeoocdnsaiM WW Tile O4 | 72 wena) toe cot | Le Cairo guar g 4----1991/3 3 80! 845) 78 Out "a8 _..n|| =a 
dige goid aa. __1950 J o 1 -one Feb *14|----||---- ---- nha Beer & St L ist 5s_.1928;\A O 9612 = 110% Mar’17 wwee||-or- ecce 
Litehfieiad Die tet -¢¢ temp + i ee 731g Nov’l18|----||--.. .--- ne Branch lst 6.69. -.1888s 2 _ .--| 50 Mar’l9|___-|| 50 50 
Louley Div & Term ¢ 3349 1953/3 4) 674 --~- 02 Sune'l6l 222|l2222 zzz |] Nat Roe ot Mes wersite.-is7i{a @| 2222 22 96% Feb "13|---||-222 2222 
Registered. -.......-.- F Al 97! ...-|10 June’l6)----| Rone OCF Guaranteed gener: 1926], bE a wel 8 ee Cree 
Omaha Div Ist gold 3a,-"1051|F Al 81" --2-| S84 Beptts a onan an i Mariage MBNA) Sas 35-| Bh, ABER (gg oni 
maha nos OB - «nea ae i st consol 48....-....~.. 4 . 
St Louis Div & Term g me.) ‘ ; 7014 83'4] 651g Oct *18 aah rae a New Orleans Term Ist 4s_ “1933'3 D 94 95%' 9553 > A + 5Bte 
Gold 3448.-....-..-.- oe oo Sie, See earreeiiness oes N OTex & Mexico Ist 68..-1925)3 ©| 55 Sale 55 | 
igh Div tat ¢ Bifa=---1951|3 4) “AF” “Gile| 8D Novis ses-||ns22 2222 sew York Central RR—— ~~” B's Sale| 98's 9812] 120/ 97% 90% 
Spring Div 48 .1951 F A 76% 80 “ Ce i a ea 5 1935\M N 9 8 731 75 21 ' 7312 78% 
Western Lines Ist g 4s__- ee. et oe 92 Nov’ Sue Conv deb 6s_.....- 1998/F A! 7312 Sale 2 8212 5| 82 85le 
Eeeenered; -- crcere 1923|3 D| 95ig ..-.|117l2 pint perert er See Consol 4s Series b-31----Eae A ©| 82. 83%, 82lz 
Care & how ist gold 4s_-1932 . 5 58% Piete 98% Feb *19|_---| one Hn New York Gears Hud Riv— J 3. 7% 72i2 72 a Te 
Chie St L & N O gold 5s_- “tat JD) *95!5 ----| 95's Feb °19|..--|| 95s Besrciva Mortgage 34s........-- eeet ; of om 66% ea eee “21, “86 
Registered..........-- 1951/3 D| 66% ....| 65!2 July’18 Pe co tet nent ae M N| 824 Sule — Tg RE eR 
Gold  eeeecamei 2 Des. 90%| "90'2 Feb “19| ...-|| S02 “95 t Begtatered.—o9--> ~~ “1984| ma MI "65% “Gata! 05% 654 1/65 68 
ridin Es A pear eda ooo ae 7212 ie? ween a or ee ate 6 3560... Sy OM 66°| 65 ‘Mar'l9\----|| 65 70 
Memph Div Ist g “195113 Dl 71. 78 65. peg 7777|| "Fou “7095 Registe Hl gold 34%48_-1998|F A| 63 6 Te UE Bt lnctallnmno weer 
Sou Ist ga 4s. .1981[M S| 80% Bore Feb 191-2221] sou 82 Mpegistered, ns T1998IF Al -2-- 76 = anal nw nn||n nnn onne 
ry aaah oP eh A a A Be 95'2} 2) 95t2 96 ane & Stur ist gu 38-1989|J Dl 54 _..- “864 Dee *18|---.||-.-- ---- 
tnt & Great Nor tet a.. ip;olM il Oot, Bok * Feb ‘10|----|| 82 82 Beech Creek Ist gue 4e,.19363 3| 83 _22- 95% Nov'l6)----||---- 2... 
ee ea ans te 4s_1959|3 D SI! 62 | 64% Feb “19/22 !| G2tg 64% “~~ 1oesls 5] “aa” ‘O07 |104 * Manvel | egeslgheesan 
a eee 8 TE Ont 700)-- = silo - “85% 2d guar gold S0.....-.- ee Bo ee ee peanyine sn. aeee 
Beeeeen.. ..22.5...... ef Sale| 8: | 76% 81 |} — Registered.......... GE. -seloger cmagices|icce= soem 
kine tem iciee as ol tc 78%s| 78iz 80 | 15) 76% $1 Beech Cr Ext tai g $48: b1951/a O Tis -22-| 80 wowi8)7270)/2222 2222 
nsas rl =--- oseriegse ao aal-coeiices* sree 
See ae gaccegs MILL Bl anew B | Be Feb | noone nn Sion & Mal ines w'tg-taol A '3| ais -2-| #3 oot AQ) 2-222 222 
Rrra 5 29 PR t=) *. “= Mo a 72% ' 91 -o-- . teas With i aptdeat eet 
North Ohio 1st guar & Ga. “ieee > r- “357 = 891g Feb '19)....|| 89 ull N J June R guar Ist “weer x 75 : 80 nang 77] 9712 “97s 
yg hh Cea ceieleaebe +7 a Bae + Sail 80 ea | a da” d6G NY & Northors ishy Barteosla. O| oils 100°] O74 Feb 10l--- 
high V, aI (Pa) cons @ 4a. _2000 Mm N| 80 Sale| 80 80 90 90 N Y & Northern Ist g 
Lehigh Face ¢ Pe dle 2003|M N| 851g 8714; 90 Feb oo-- Oat. © Option sais. 
General Due Sept. o Due 
Due Feb. ¢ DueJune. h Due July. s 
* No price Friday; latest bid and asked this week. @ Due Jan. 0 

















































































































































Mar. 22 1919.] New York Bond Record—Continued—Page 3 1149 
BONDS 33| price Week's 3|| Range BONDS S31 price Week's Range 
N.Y. STOCK EXCHANGE $s Priday Range or He Since N. Y. STOCK EXCHANGE $5 Friday Range or 3 Since 
Week ending March 21 =* | March 21 Last Sale Jan. 1. Week endins March 21 <* | March 21 Last Sale Jan. 1. 
N Y Cent & H R RR (Con)— Bid Ask| Low High| No.\\Low High P.C.C. & St. L (Con.)— | Bta Ask'| Low High| No. Low H 
N Y & Pu Ist cons gu g 48.1993/A ©] 74g ....| 80 Feb °19)..--|| 78 380 Series F guar 4s gold__.1953|J D, 8853 93 | 91 sents cme dean ie - 
Pine Creek reg guar 6s_...1932|J | 1034 .-.-|113 May’l5).---/|-..- -... Series G 4s guar_.._... 1957|M Ni 88%3 90 | 92 Nov’l8}....|/.... .... 
BW & O con Ist ext 53_.h1922|A O} 98% ----| 99 Jan '19|---./| 99 99 Series I cons gu 4}48...1963/F Aj 9053 9212} 95 Nov’l8|...-||.... .... 
Rutland Ist con g 444s_..1941|J 3| 76% 80 | 67 Jan "19 anomie” Os CStL& P Ist cons g 58_.1932/A ©} 1007s 1045:;102 Jan '19)....''102 102 
Og & LCham istgu4sg-1945|5 Jj 6112 -..-| 61's Feb ‘19)-.--|| 61's 61's || Peoria & Pekin Un Ist 68g_.1921/Q F) -... ....|100 Jume’l7|_._./|_... .... 
Rut-Canada ist gug4s.1949/J J) 56 -...| 67 Feb °19|-.--| 67 67 2d gold 4}s........... b1921|M Nj .... ...- 87 MoeP16) cc uas bccn 
St Lawr & Adir ist g 5s...1995|J J) 83% ----|101 Nov’l6)-.--/|---- ---- Pere Marquette Ist Ser A 58.1956).. ..| 84  84i2| 84% Mar’l9}_._-|| 847g 88lg 
24 gold 63_.........-- 996)A OQ} 88i2g --.-/103 Nov'l6)..--|/-.-- ---- lst Series B 48.._..._... 1956].. ..| 701g 72 | 72 72 1} 6814 72% 
Utica & Bik Riv gug4s..1922)J 3} 95 --.-- Philippine Ry 1st 30-yrsf{4s1937|\J J) 4533 48 47 Mar’l9!....'| 45 47 
Lake Shore gold 3 4s_--.-- 1997}5 Dj 72g 72\2 Pitts Sh & L E ist g 58_...- 40:4 OF 06 ....1 99 Jan 18)... 
tle EES 199713 Dj ..-. ist consol gold 5s_.......1943)3 J| 94 -...| 9714 Dee "17|....j/.... .... 
ture gold 4s_...- 923|M 867g 388 | Reading Co gen gold 4g..__. 1997|3 J| 8414 Sale| 84 851g} 21) 84 86% 
25-year gold 4s__._...- 1931)4@ Ni 86 864] 8644 864) 3' 86 89 |} Registered............ We db Gaon cae 8llg June’18/_.. i]... -_. 
Registered. .......-.. $001IE TE cance aces Jersey Central coll g4s...1951;A O} 84 85l2| 8414 Mar’l9/_...|| 84% 85 
KaA&GR ist guc5s_..1933}3 3] 91% .--- Atlantic City guar 48 g_...1951)J 3} ..-. ... wibea** Setglaec ieee % 
Mahon C’l RR Ist 5s_.-..1934|J 95ig ..-- St Jos & Grand Isl Ist g 48 ..1947)3 J| 60 70 | 60 Mar’l9)..../| 60 .60 
Pitts & L Erie 2d g 5s...a1923)A neces St Louis & San Fran (reorg Co)—| 
Pitts McK & Y¥ Ist gu 68..1932/J 103'2 ...- Prior lien Ser A 4s.......1950/J J] 61 Sale| 60%, 617s} 146] 6014 64 
2d teed 6s...... 1934) J 102%g ...- Prior lien Ser B 5s....... J 3 76% 77 ~*| 77 77 3\| 765g 793, 
Michigan Central 5s...-.. 1931)” 95'g .--- Cum adjust Ser A 68....h1955|A O} 66 Sale} 651, 6612} 37|| 621g 69 
scnsece-ore 1)Q o2-- ooo" Income Series A 6s......h1 Oct | 42% Sale| 42% 44 |! 47)| 4019 4519 
7 ASE NS TS F Slig ...- St Louis & San Fran gen 68.1931/J J] 103!g _...|102 Feb °'19)_.__||102 102 
Registered_.......-- P| oen= eenm i Genera! gold 5s_....... 1 J 3} 9653 98 | 98 98 98 98 
JIL&S ist gold 344s_..1951)M 70% ...- June’0s core, St L&SF RRcons g4s_.1996)5 J) 70 ...| 78 May'l6i.. ji... Ll ll 
Ist gold 34%4s__.._..--- 1952|™ 701g ...-| 7973 July’17|--.. |... -.-- Southw Div Ist g5s_...1947}A O} -... ...| 90 May'l7/_._ ji)... ._. 
20-year debenture 4s_.1929)A 83 Sale} 83 83 10; 82 85 K C Ft S & M cons g 63.1928|M N/ 102 10314)102 Mar’l9/____|/101l2 10314 
NY Chi & St L ist g 48 ..1937|A 81 Sale| 8012 81 15; 80 82 KCFtS&M Ryrefg4s.1936;A 0} 68 70%) 70 Mar’l9 ____|/| 70 75ig 
sastmaaghider oeidian 1937|A 77 -2--| $§ Novl7|-.--i|---. ---- KC&MR&B lst gu 5s.1929|A 0} 87% -..-| 85's Aug '18|_--2/|_ 
ER 1931|M 74 7453| 75 Mar’l19/_...!| 71 75 St LS W Ist g 4s bond ctfs_.1989}M N| 66 67 | 68% Mar’l9.____|| 68% 74 
West Shore ist 4s guar__.2361)3 77\2 Sale| 767s 7712 4! 76% S8llg 2d g 4s income bond ctfis_71989}3 J} 57 577%) 5812 Feb '19]____|| 57% 2 
Registered__.._.....-- 1\5 76 86 | 78 Feb '19j-.--/| 75 78% Consol PR ye Rpt 1932/3 Dj} 591g 62 | 61% 61% 571g 6134 
N Y C Lines eq tr 5s_.1919-22)M 991g _._.| 9912 Feb °19j)..--/| 991g 99ig 1st terminal & unifying 58.1952}5 J| 59 Sale| 59 5934; 35 
Equip trust 444s__1919-1925) 3 ---- 102 | 98%3 July’17}-..-/|.... ...- Gray’s Pt Ter ist gu g 5s-1947|J D 981g Jan °14/__..||.... ..- m 
W Y Connect ist gu 4s A..1953/F 841g 851g) 85!2 Mar’19/_...'| 8414 86 S A&A Pass Ist gu g 48__..1943/3 J} 64!2 67 | 65 Mar’l9)___.|| 64% 68 
NY N H & Hartford— 4 Seaboard Air Line g 4s._..- 1950}A O} 69% 7112) 71 71 1 72 
Non-conv deben 4s_...-.-. 1947\mM S| -.-. 60 | 53 Feb "19)----!| 53 54 Gold 4s stamped........ 1950;\A O le} 70g 711g} 13'| 701g 74 
Non-conv deben 3s....1947|M_ 8 ----| 50 Mar’l9j..--'| 50 501g Adjustment 58........-. 01949|F A} 4814 Sale| 48! 49 93|| 471g 53% 
Non-conv deben 34s----1954/A ainee 52 52 1) 501g 52 Refunding 4s_.......... 959|A ©} 56 5712] 571g 58 8 57 60 
Non-conv deben 4s8_...-- J 3} 52 55 | 56 Mar’l9/..--|| 54 567% Atl Birm 30-yr 1st g 4s..¢1933)M 8S -<--| 79 Mar’19!_...|| 74 80 
Non-conv deben 4s_....-. M Ni 52 = 56 | 52 54 2)| 52 59g Caro Cent ist con g 48...1949|3 Jj 7414 ....| 76 Oct '18/_._ ||... -... 
Conv debenture 3 }4s..-..- 1956|3 J} 50 52 | 50 Mar’l9 ~==e} 50 «8652 | Fla Cent & Pen Ist ext 68.1923/J J) 10014 1031g/100!g Mar’19|____//1001g 100% 
Conv ture 68__...-.- 5 J| 83 84%) 84% Mar’l9j---.'| 84 88 1st land grant ext g5s..1030,3 J; ---.....|101 Deo "l5)_...//.-.. -... 
Cons Ry non-conv 48_...1930)F Aj ---. -<-.| 50 Oct *17|-~---||.... ---- Consol gold 58........ 1943/3 J; 90's 95 | 90 Jan '19/_.../| 96 90 
Non-conv deben 48....1954'3 Jj ---- ---.| 91!2 Jam °12)-.-.)|.... -... Ga & Ala Ry Ist con 58..01945\J J} Q1ig ....| 9012 Jume’13|____ |]... -... 
Non-conv deben 4s....1955|3 Jj ---. -.-.| 60 July’18}.---|/.... ---- Ga Car & No ist gug 5s_.1929,3 3) 93% ....| 94 Jume’18}____/|.... -... 
Non-conv deben 48....1955'A O}] ----~ ----|-<-- «----=|-<--/|---- ---- Seaboard & Roan Ist 58..1926,5 3, 95!2....| 95'2 9512) 6)| 95lg 96 
deben 48....1956,3 Jj ---~ 58 ,-.-- -.-.. aleesellcnae cose Southern Pacific Co— 
Harlem R-Pt Ches Ist 48.1954|M N| 74% ....| 73% Dec’ 18 worl! cee on-- Gold 4s (Cent Pac coll)_.k1949|J DD) 76's 80 | 77 Mar’l9 
B&N Y Air Line 1st 43_.1955|F Aj 72% -...| 7912 Deo ‘17/-.--||.... -.-- Registered. .._....... k1949|J Dj ~.-. 78%} 90 Feb '14/_ 
Cent New Eng ist gu 48..1961/J 3] 55% 62%) 6212 Jan '19/..-..|| 621g 62!2 20-year conv 48_........ g1929|M S| 83% Sale| 83! 8312 
Hartford St Ry ist 48....1930|M $| ~~~. e<-<|s0~= ..--20/----||---- ---- 20-year conv 53.........- 1934/5 Dj 10312 Sale|102% 103% 
R cons g 5s..1937|M Nj 9012 ....|106!3 May'l5)--..//-.-. ---- Cent Pac Ist ref gu g 48..1949|F A) 79 Sale| 78% 7 
Naugatuck RR ist 49_...1954|M N} 7014 ....| 87 July’l4/-.--||....---- || | Registered__........-- 1949|F Aj .... ..--| 8712 Sept’l6 
N Y Prov & Boston 4s... AO onoe Mort guar gold 3}4s..k1929|J D 857g) 8412 8412 
NYW’ches&B ist serI4%4s'46/3 3} 45 Through St L ist gu 48.1954/A O 57g 751g Feb °19 
Boston Terminal 4s... A Ol cece cone GH&SAM & P Ist 591931/\M N| 9158101 |100 Oct "18 
New England cons 58....1945|J J enw 2d exten 5s guar_._...- 1931 3 96% Jan "1 
48....--------1845|)5 3) 74% ---- Gila V G & N lst gug 5s..1924|M N;} 90 102 | 95 WNov’l8 
Secur 48_.1957|M N/ ---.-.-.| 40 Feb ‘19|-.--|| 40 40 Hous E & W T ist g 58...1933|M N| 925s 99 | 9253 Mar’l9 
Prov & Springfield ist 58.1922)J 3} 85 ....| 99% Dee '13/-.--/|.... ---- ist guar 5s red.......- 1933|M N} Ss. -- Oct 
ence Term ist 48...1956|M S| 6912 ..../ 88%3 Feb "14/-.--//__.. .... H&TC istg S5sintgu...1937|J 3} 98 99% 9 
& Con East ist 434s...1943)5 J] wore coce|--22 86 wewe|----||---- ---- Gen gold 4sint guar....1921/A O} 93  9453| 93 WNov’l8 
N YO & W ref ist g 48_...91992|M 8} 67% Sale| 67% 69 3| 67% 70 Waco & N W div Ist g6s°30/M N} 94 10012/10912g Nov’l5 
Registered $5,000 only..g1992)/M 8} ---- ----| 92'z June’12)----||_... ...- A&N W Ist gug 5s_.--.- 1941/3 J} 85 95 | 93 Nov'l 
General 4s...........-.-.- 1955|3 Dj ---- 65 | 60 Apr ‘18/---.//.... .... Louisiana West Ist 6s_...1921|J 3} 99 ~~ -.|100%4 Oct °17 
Norfolk Sou ist & ref A 5s..1961/F Aj 6812 69 | 68 6812 5)| 671g 691g Morgan’s La & T ist 68..1920/J J} 97 102 {100 Apr ‘18 
Nort & Sou ist gold 56_._..- 1941|M Ni 871g --..| 815s June’18)----||.... -.-. No of Cal guar g 5s.....- 1938|A ©O| 937% ....|1021g Oct °18 
Nort & West gen gold 6s_...1931/M A/ 108 109 {109 Feb °19/-..-//109 10912 Ore & Cal Ist guar g 5s...1927|J| J} 9653 981s) 96 Feb’ 
Improvement & ext g 68..1934|F Aj| 10613 109 |122 WNov’l6j-.--||.... .-.. So Pac of Cal—Gu g 58...1937|M N lg ....|10712 Sept’16 
New River Ist gold 6s_..-1932/A O} -~-- 109 |107!g Dec °18/-.--}/___. .--. So Pac Coast Ist gu4sg..1937|\J J ---| 93 Jan °19 
N & W By Ist cons g 48..1996|A Oj] 8412 85 | 84l2 8412 1}| Sllg 8612 San Fran Terml ist 48...1950|A O| 77 78's] 78 78% 
Registered_._........- 1996/A ©} ---- -.--| 93!2 Deo '16/-.-.-)/.._. -.-- Tex & N O con gold 5s... J J| ---. 897%| 94 Nov’l6 
Div’! Ist lien & gen g 48.1944/J 4) 801g 804} 80's Mar’19/_...|| 801g 82 So Pac RR Ist ref 48..... 955\3 Ji 8012 Sale| 80!2 82 
10-25-year conv 4s8...-- 1932/3 D| 71 ~..~| 84!2 Feb '19/....|| 84 8413 || Southern—Ist cons g 5s_..-1 J 3 Sale| 93 9414 
10-20-year conv 4s-....- 1932)|M $| ~.-. -...j1174 May’l7j-...)/_... .-.. Registered_........... 994\J J) ---- -...|100%4 Aug ’16 
10-25-year conv 44s...1938|M $j ---~- -.-~/104!2 Deo "18/-.--||.... -.-- Develop & gen 4s Ser A...1956|A O} 667s Sale| 6612 6712 
10-year conv 6s (w 1)...1929]_. ..| 107 Sale|107 10712! 27/|10614 108\g Mob & Ohio coll tr g 48...1938|M $j} 6712 6753) 675s Mar’l9 
Pocah G & C joint 4s_..1941/J Dj 831g 84%/ 85 Feb °19/..../| 841g 86 Mem Div ist g 4%s-5s...1996|3 J 8 on-~| 9012 9012 
CC &T Ist guar 58.1922)3 J) 97% ....|103 Sept’l6)_..-)/.._. .... St Louis div Ist g 48....- 1951\5 J} 72 72 Mar’19 
Scio V & N E ist gu g 4s_.1989|M WN) 79 80 | 81 Jan ‘19/_.-..)| 81 81 Ala Gt Sou Ist cons A 58..1943|J D a 93 Jan '19)_... 
Northern Pacific prior lien rail- Y Atl &Charl AL 1st A481944|J J) 8712 88%) 88 Mar’l9)____ 
way & land grant g 4s....1997/Q J} 8314 Sale| 83% 8312] 19) 831g 86 1st 30-year 5s Ser B....1944/J J) 931g 96 | 93!g Mar’l9 ____ 
OCR, 1997\Q J] -.-. 83%) 82 Mar’l9/..../| 82 82 Atl & Danv Ist g4s_._..-1948|J 3} 74 75 | 70 Oot °18) 
General lien gold 3s___.- a2047\Q F Sale| 59 5953, 59)| 58%, 617 06 OR inte wini 1948/5 J} ---. ---.| 8l!2 Mar’l16 
Registered_........-- a2047|Q F/ -.-. -.--- 58 iiteiiedce wate Ati & Yad Ist g guar 48._.1949/|A O --| 75 Fob °17 
Ref & imp 44s ser A_...- 2047|\J J 897g) 90 Jan ‘19/....|| 90 90 ET Va & Ga Div g 58-..1930|J_| 3} 95l2 9912) 97 97 
St Paul-Duluth Div g 4s..1996)J D' 7512 86 | 74 Aug ‘18'.-.2!) 2. 288. Cons ist gold 5s......- 1956|M M| 931g 967° 97 Mar’l 
St P & N P gen gold 6s__.1923/F A} 102 10412)102 Mar’19)..../|102 102 E Tenn reorg lien g 58....1938|M 8] 92 951g! 95%, Jan °19 
certificates_.1923/Q Al 101ig -.-.|103% Sept’17|_...')____ ___- Ga Midland Ist 3s_.....- 1946\/A O| 52% ....|} 52 Jan °19 
St Paul & Duluth ist 5s_.1931/F | 97! 100 | 97 Feb °19|..../| 97 98, Ga Pac Ry Ist g 6s_..... 1922/3 J) 100% 1007%|101 Jan’ 19) 
1st consol gold 4s_._.-.. 1968|3 Dj; 731g....| 78 Deo °18)...-/|.... --.. Knoxv & Ohio 1st g 6s_..1925|J J] 100% 101%/1 "1 
Wash Cent ist gold 4s....1948/Q M GD ..2e 4 Se TS iicacclinane.c--- Mob & Bir prior lien g 58.1945|J J] 90!2 95 | 91'2 Oct "18 
Nor Pac Term Co Ist g 68..1933)3 J| 107%g Sale|107%s 107% 9:|10714 107% Mortgage gold 4s.....- 1945\J J| --.. 68!2' 68 Jan "18 
Oregon-Wash Ist & ref 4s...1961/3 J) 76 Sale| 75% 76 10'| 747, 797 Rich & Dan deb 5s stmpd_1927|A O| 93's 102 | 95 Jan °1 
Pacific Coast Co ist g 53...1946/3 D) -.-.-.---| 86 Mar’l9/..../| 85 88 Rich & Meck ist g 5s....1948|M N| 66 70 | 73 Sept’l2 
Paducah & Ills ists f4%s..1955|J 3) ---- 95 |100's Feb °17/-.--||___. __.. So Car & Ga Ist g 5s__--- 1919|M N| 9912100 | 99 Jan ‘1 
Pennsylv: RR lst g 48..1923|M N| 95's ..-.| 95'4 Nov’l8}..-.//_.__. _.-- Virginia Mid Ser D 4-58..1921|M 8 ~---|10212 June’11 
Consol gold 58........-- 1919|M $| 997,100 | 99% Feb '19|_.__|| 997 997 ere 1926|/M 8| 99%, ....| 93 Apr ‘l 
2 REGS CON 919\Q M/ 991g 99%) 9914 Feb "19/__._|| 9914 9014 Series F §6_._.........1926|M S| 91% ..../104i2 Deo 16 
Consol gold 48........-- 1943|M@ N! 86 90 | 90% Nov’l8/...//_.__ .__. Cee 1936|M N 96 Feb ’19 
Consol gold 4s_........-. 1948|M N/| 88izg 891g) 891g Mar’l9)___.|| 861g 891g Va & So’w’n Ist gu 58..2003|3 J| 8712 94 | 815s Sept’ls 
CON Bi Gcntconesads 1 F Aj 9514 96 | 95% 954) 10/95 96% lst cons 50-year 5s_.1958|A O} 70 79 | 70's Nov'l8 
General 444s.._......-.-- 1965|3 D) 86% Sale} 86%, 86%) 66/ 86 897%, W O& W Ist cy gu 4s_._.1924/F A ~----| 9373 Mar’17 
GE Bi ie ndindencned 1968\J BD) 947% Sale| 94% 951g| 253|| 945g 97% || Spokane Internat Ist g 58..1955|J J| ---- ---. 95% Mar’! 
Alleg Val gen guar g 4s...1942|M 8S; 84 -~...| 871g Nov’l8j-...//.... .... Term Assn of St L lst g4448.1939|A ©] 90 95 | 91!2 Jan °19 
DRRR & B’ge Ist gu4sg1936|F A; 80% ....| 8412 Sept’l6)....||.._. ____ 1st cons gold 5s__.-- 1894-1944|F A} 90 93%) 98 Feb "19 
Phila Balt & W Ist g 4s..1943|M N| 87 -~---| 87! Jan "19)_.__/| 871g 87ig Gen refund sf g 48.....-.- 1953|3 J} 73 74\l2| 73 73 
Sodus Bay & Sou Ist g 58.1924/J 3} 96 -..-j|102 Jam ’93}_.../}_... ____ St L M Bridge Ter gu g 58-1930|A ©} 90%, 9412) 95!2 July’18 
Sunbury & Lewis ist g4s.1936/J J) 80% ----/-.-- ick. Bias hey Ree Texas & Pac Ist gold 5s....2000/3 D}) 88 90 | 90 90 
UNJRR & Can gen 48..1944/M S| 855 9353} 92 Dec 'l7/..../|_._.. ___- 2nd gold income 53..-.-.- 000| Mar| ..--. -.-. 41 Sept’1s 
Pennsylvania Co— La Div B L Ist g 58_---_- 1931/5 J| 73 ....| 86 May’l8\- 
Guar ist gold 4}48....-- 1021/5 3] 971g 98 | 971g Mar’l9)._._|| 97% 98'2 W Min W & N W ist gu 5s1930\F Aj -.-- ---- 10612 Nov’04 
Registered_........... 1921/5. 3} 96 ...| 97!g July’18}_.../)..2.2 .. 2. Tol & Obio Cent Ist gu 58..1935|J 3) 92!2 96 | 90'2 Oct "18 
Guar 34s coll trust reg A-1937|M $| 76% ....| 87 Feb "17)-...j)/.... ____ Western Div Ist g 5s__..- 1935|A ©O| 87 9212) 87 Jan ‘19 
Guar 3s coll trust ser B.1941/F Aj 76% 82 78 Jan ‘19)..../| 78 78 General gold 5s....-....-- 1935|3 D| 74 75l2| 93 Oct 18). 
Guar 3s trust ctfs C...1942/J Di 77 ~.--~| 81% July’l7|.~..)/.... .__- Kan & M Ist gu g 48....- 1990/A O|} 68% 80 | 67!2 Sept’1s 
Guar 3s trust ctfs D...1944/J D) 75 88 | 37% Deo ’l6).._.|\|.... ___. 2d 20-year 5s......--- 1927/3 J} 90l2g Qilg) 90l2 Feb ’19)_ 
Guar 15-25-year gold 48..1931;|A O} 85 86%] 83% Jan °19/.._./| 83% 83% || Tol P & W Ist gold 4s_____- 1917/3 J3| 36 ....| 36 Feb ‘19 
40-year guar 4s ctfis Ser E.1952|M N| 821g 8953) 851g Feb "19/_._./| 8514 87 Tol St L & W pr lien g 34s.1925|J J) 73 8312] 751g Feb °19 
Cin Leb & Nor gu 4s g-..1942/M N/ 81% ..-.| 86 Oct '17 ‘old 4s 1950/A O| 45 4833) 45 47\2 
Cl & Mar ist gu g 434s...1935|M N| 88 95 Al «--~. 32 185g Mar’06 
Cl & P gen gu 4s ser A-1942/3 Ji 9214 -.-.| 96% May'18}_.._||.... _... || Trust co ctfs of deposit._._.|.. -- ---- 30 | 18 Aug’l8 
GE cciiaticcsdevde 942;A O| 924 .... Di 7012 87 80 Apr 17 
Int reduced to 3448..1942/A QO} .... .... Di 89% 95 8914 Dec "18 
Series C 3 4s......---- 1948'M Ni 73\g ..-- Ol «asa oe , 
Series D 3s-_-.-.-.-.---- 1950|F Aj 73g -.-- 4 Sale| 86 
Brie & Pitts gug3sB..1940\3 3) 77 ««-- Fi enna 851g Oct *1 
EOE EES 1940) 3} 77 wane 3 8678 2 2 
Gr R & lex ist gug4%s.1941/3 J3| 89 1. 8 8114) 81% 8212 
Ohio Connect ist gu 4s... M $| 831g... 3} 103'g Sale|103ig 0353) 
Pitts Y & Ash ist cons 5s.1927|M WN; 97% .... D 8112} 81 
Tol WV &Ogu44sA..1931\5 3) 80%g ..-. A} 101 = Sale}101 101 
Series B 448....-.-- — Ss a (RS cuee 5} 967% 9814) 96% Mar’19 
Series C 4e_.......---- 1942;/M $| 781g -... D 86 86 
4%s A..1940 0; 91 D4lg 5} 92% ....| 98 Deo °17|.... 
guar.........1942 O| . 905, 9612 J} 8312 86 Feb ’ 
N} 90% 99 ena tot hime 80 Jan ‘18 
Ni 8853 9053) 90% Sept’1s)....//.... _._- 4a Series B 1957|M Ni 791g ....| 801g Jume’18).... 
Al 88 ....) O0lg Sept’ls)..ii.... ___- Vera Cruz & P Ist gu 4%8.1934'3 J! .... ets eatin Note 




















® No price Friday; latest bid and aske@, « DusJan. } Dus Ve®. @ Due June 8 Due July. * Due Aug. o Due Oct, 9» Dus Nov Due Des, &¢ Option sale. 














































































































































































Vou. 108. 
New York Bond Record—Concluded—Page 4 [ 
Hi Price Week's Range 
og + Pridao Range or : Stnce 
N Nock Kading March "gg : March 21 | Last Sale 3 Jan. 1. 
Bias Ask High| No.|\Low 
Bid —Ask\ Low Ex coll trg 40,----1948|M 8) 55 60 | 50le Mario --=g|| 59 e 
N]| 90% Sale| 9014 Pon ene ts ak ae tae 4 8| 2912 30 30 oi bee On 
Xl 83% Sitel Biv salt A Conv deb 68 series B--..-1926| 4 §) 27 30 | 264 27 20 
Se ae 8412) 847 's a M Sdae aseeleeks Second acomi«cbas aves 
> series B 1939 4 a pith. 90 Aug "18|-0-~ pane ance ek Ge ins ene adie *39|5 D| 87i2 Sale om + 1) =. Baath 

Tot lien equip » fd g 5a....1921|m S| 96%; ..--| 98 Nov’ oot: pany RieG ae Sone Wemaries OD 02 Os. m4 90° “92%) 9312 9Btg) “ill aig “96 

1st lien 50-yr g term 48...1954|3 J onoet i af 88, 88% en Cop M coll tr s f 6s- A O| 81 83 | 81 Mar'l9\____|| som 81 

Det BOS Eis 08g Oe. SS 8) Ws won) ag et Bush Terminal ist 4s_....- 1955|3 3} 80's 854] 83 83| 101 80° So%e 

pee Metaes Der 6 OE, el la Pe 1 67 Conaet 8. --------»----10S5i2 3) Set ase St Jon 'ig|---- 18 

a a oer , guar oe a aie ain om ae 

Tol & Ch Div leg 48....1941\m@ 8] -22- = 75!2 Mar'l9\..-7|| 752 75! Chie C & Conn Ryss{5e---1927|A O) 40 50 | 58 Maris i9| "87" “a6 
Wad Teree tes os £)66.--00Oee 2) ee i ea Chic Un Stas'n let gu4}ssh1963|3 3] 87 Sale 7, Ste 38) |10544 110 

Ist 40-yr guar 4s.---.... 195214 | 61% Baisl 61% "61%! 3|"88” “62% || Chile Copper ce ee eT AA Ol 68% Mabel 68% 11)| 821s 85 
ee ee eS On -oS S on 100 Mar’19|--../|100 100 Date) cony Oe easIA. Ol S4'e S6%l Site Baie 37|| 812 85% 
West N Y & Pa ist g 5e....1937/5 ¢ <p> - “es EES. pee oee Coll tr & conv {63..194110 3| 85 Sale| 83% 85 6 

Tnoome e-<---2---7 p10 Rov “$5, “Garel 8212 "83 "2 8212 862 Granby Cons Ms & ¥ con 63 A 28|m N} 99 100 | 9812 Feb °19)-._- 4 a8 

éatern Pac ist se A 5e_..1946)M4 . ~ A ss ped -_.-.-.-.---... 1 _-| 941s Mar’19\____ 4 8 
Wheeling & LE let g 5e-2..1926/A ©| 91% 96°| 93 Se aes oo Great Falls Pow ist #f5e---1940/M WN) 94% ----| 04's Mar 19). ---|| 934 94 

Wheel Div ist gold S¢----1928}3 4) ---- 9512)100, Feb °17/--.-||---- ---- ios Messen Mortas sf 60.--1988 © oe nism ssa ia Ql 96% 

Exten & Impt gold 5s....1930 <<< wane 64 Jan °19)|...-/| 64 64 Montana Power ---- J 3 837g 87%| 83 Feb °19|____ 

Mm S| 5% 66 Morris & Co Ist s f 44s__--1939 yond > aise Bag Mares 

Retuntens 434s series A .. 108004 $| 65 751g| 69 Nov’l8|..-.||-.-. ---- WN Y) 4eser2..1966/A ©} .... ....| 83 Apr ’14/___. 

RR Ist consol 4s. .....--- 1949 3| 75 82 175 Feb °19\....|| 75 76 Mtge Bonds ( ee Be Secrace 94 June’ 16 iS =e az" 
Winston-Salem 8 B ist 4s__1960|3 3% 777s| 77% Mar’19|---.|| 77 80 10-20-year Se series 3-...1932/J, 3) ---- ----| 94 Mar’19|_---||"60 
WSup a Dul div & corm isi 4a 361 | 75° 80°| 72% Mar'l9\-..2|| 72% 742 N'Y Dock 50-yt ower it Sa 1092 J 3] 91 94 | 93% Mart9\----| 93% 97 

Ref & gen 6s8....-.----- 4 “931,| 892 Oct °17|_._.||_--- ___- 
Se..1954|M N| 90 “93%, . 

Brooklyn Rapid Tran ¢'68.-1945|A ©| 74i2 75 | 741s rid|...-| 45 68 |] Not'steces Power 25-91 58 A 1941|A O| 8712 89% 904 Mari9|_..-|| 89° 91 
Tat refund conv gold 4s...2002|J 3| 45% 4912| 49 Oe cen ee Gotarie Power 3 ¥ ist Ss..19¢3)F A) S's 90's 00% Maris ea. oy gel 
6-year secured notes 5s..-1918/J 43) ..-- ---- sont Aug ’18 sate Fo ee ne 2 ememenes Be_- -. L2Sere * i35” 135 135 7/1121, 135 
rupees 3 8° $e) 8 peti 1% | raareeeeyente oe 3 See ie | SR 
3-yr 7% secured oy 91%| 92 Deo *18)...-||---- ---- --1925)M NM} 90 9412! 92l2 19) ---= 

City Ist cons 56..1916-1941/J 3) 80 . , fe Re eee Tennessee Cop ist conv 68_- 93 3192 93 
Bk ie orig 0.194108 N] .--- 70 | 80 a a Se Wash Water Power Ist 5s_.1939|\J J} 92 Sale +A 98%| 42) 96% 99 
Bkign G Co & 8 lat bo WJ 3) ~~~ -2-- Mole 20l4| BI 43” “Faia || Wilson & Go let 2eyrefea.iaiA O| 98% Sole] 98%2 

TEs \F Al 78i2.... 8 791 

Bklyn Un El Ist g 4-58---1950, F Al 78ie 7812 79lgi 6! 71% 8 Kegisiaieat 

Stam guar 4-58..--- 1 65 Manufacturing & indus’ "19|__..!| 98 101 

Kings County H let ¢ 4s--1949 F Al 60 72% 62 Jam 41-222|] 62 62, || Am Agric Chem ist ¢ 68....1928|4 | 10012 107, |100 MOT 45/100 107% 

weccce 01 hetihe dine «6 ar @ atthe 
garriee eine 4 8 Ret Bs leo | asta Situs uate §) Be 190) | Sue tH 
—_— , m Hide ----19 ‘| 8912 

Conn Hy & List & refg 430105119 J] 85% 88 Sats Ont “iE at o . - || Amim & R let 30-yr be 802 A-47/4 SI) see nse aearre: ae 11912 
Stamped guar 4348 RR 0 19513 J) 85%... 86% Oot °1 "Ol 71 81 Am Tobacco 40-year g 6s__.1944|A O| 119, ----|1102 Ma "19|- =| 729 78le 

Det United ist cons g 4348..1932 J J| 80 Re te Ca KT gl Gold 46. .--------2----- ls | te Gaal oo ee 32, 88 98 

FE ORNS 34 B Te ee Cae. eee eT lot “Malel bate Sita 10d ae O00 1 ame wie Pane te j= IR wn Be 90 | 10! 86 90 

Hud & Manhat 56 ser Rennes FA .° Sale idle 1614; 47; 141g 18 Trust Co od so -1940|M Nl 101lg Sale/10lt2 10112 ¥ 101 10112 
NY & Jerscy let Se. _---10982|F" Al 202 Bate! 3212 "36% 13i4|| "3219 “45% || Cent Foundry ist sf0s--1931/F A 95% Bate| 95% 96%4| 53!| 95% 97 

taterboro-Metrop mean 3 6s Bale 68 at aS ie 1 Tobes aa yi ee 517 4 74° 801g} 7312 Dec *18|__.- “9912 “9915 

Ist 56. 4 2 Consol acco £ 48..-.--- 991 "19}___- 2 

anbat Ry (XY) cons g48.1900/A O| 71 74%| 72 Feb 19|-..- 72 Tats || Gorn Prod Ref'g s 1 ¢ 5a.2__1031|M N 9012 100, | 9812 Feb, 19|----|/ 9012 “66 
M Ry (N ----1990,A O} 70 7414) 72 en "a7 77 Ist 25-year s f 5e_..._... 1934)\M N/ 9912 10112 * = gi sors on 
Manila Hee Ry & Lt? be_.1963|M S| 78 ..--|77 Mar'l9\...- DOME See Cor conv let ¢ S0.1937)4 8) SN Ot | Oe ere. toe 921 
Metropolitan Street Ry— ital 79° Des "Wake. Be ns E, I du Pont rows 270 Te 3 D!| 87i2 88 | 88 Feb "19/___-|| 88 8g 

Bway & 7th Av Ist eg 58-1943|/J BD) -... 772 68 Feb ’19 68 68 || General Baking Ist 25-yr 68- F A\| 70% 73t2| 73!2 Feb '19|..._|| 73 73!e 

eee ey im ccctecissiM Si 2 74'| 74 Jen 4h me oma Gem Hioctsis G&G 33460.-.-1843)8) Ai The 75a toe 100%4|"" 10)| 9742 100% 
Met WS Bi (Chic) Int te--1938)" A) °-- | 64 De oF eee ee N| 821 “Baie! 80% Go|" 85 Fé “Say 
NT AMtn eae ae isis 3 37 “Sdigl 114 Deo asl eeclccee 2c Int Agric Corp Ist 20-yF 66--1932| N) 8214 $4 oot iif) _-n-)enn= ons 

& exten 4s8.. ‘ pints SS, SI Int Paper conv sig 58...-.- 7 Os Merle. 24... 

Minneap St Ist cons g 5s..-1919|3 J) ....~--- oa ~~: Rd ee una lst & ref s f conv 5s ser A_1947 a- =e Bh snnolan” wa 6 iii” iis 

set ren te Bae O-ieen. 2 oats 1% Aes IN|. Liggett & Myers Tobac 76--1944|4 Oj 1200s 111is)111 90t2} 10) 90, 238 

& Lt gen 4)48-- “55 "19|-..-1| 65 63 56----.-----.---------- 111% ©6112 111% 

N'Y Munlelp ny let sf 68 A 1906/3 7.2 fo we i 40 441g || Lorillard Co (P) 78_------- ioip al ae’, son 90% Mar'l9|...-|| 904 94 

Weise et See BE es ene Pir Cid wou igh oatlA @| ---- --0)M68° Nove ona 

N Y State Rys Ist cons 448 1962 8812 Nov’16}..--||-.-- ---- ist lien & ref -- 3 D| 9515 96 | 96 96 2|}96 96 

--1930|M Ni 75 79 25 & Stampg Ist 58.1929 ‘ <b le 

Portid Wy | ite p Ist ref Be. 1942 F Al 6212..--| 63i2 oad san sabe Nat Starch 20-year deb 5s_.1930/J F. bar as = Aug *18) -.--) 94° “602 

Gen Eiso let Se. 193817 3 "| $8" wrth en National Tube ist 5s-_._-_. oe og Rl 

St Jos Ry LH & P ist ¢ 5e.-1037/M WN) 81 --—-| 95. eae ae ee N ¥ Air Brake Ist conv fs_-1928/M N) 100 + iegas S ag Ee Behr 

 gaedemmat = ARI TD FB a ce ee BP AR 5-year conv 68_.¢1920|5 pager 96's| 125.) 88% 961g 

Third Ave let ref 4g... 7.19603 3| 52! Sale, 5212 52lg 27i2 S2ie || + io-year conv ded 6s..--21924|3 3| 95 Sale ‘ 

MyAd) income 6s. 87.221.21960/A O| 2712 Sale 2712 20 || 41/| 27i3 82s HF a hy ah 1S PSG as POR oe agg 

ee esa easim tna fe Ae et | aL oe" “a inert tom caramel Ses og] a soon, 

f 58.. ’ ou | : 0d Page: 

Fane of London 4348.---1983 OOH Baegeet Mee li-erdicgs::s 78” || standara Milling ist Se, -..1990/6 Bi Ol's 96 101% thd |100% 103 
Income 68-......------- —— s- "121... tam Texas Co conv -- "19|____| 

United Testa 6 Pitt as 1926] eee | oe ban iel abe “te Union Bag & Paper Ist 58.-1930)J 3} 88's 8012 sr my son a es 

R sStListg -o-- eape *e5° , fae Fi A 4g ee SOI no an ineecl ba ciiecsinn teldtian teh 94 37g Jan *19|)___-! 1s s 

Wah Gab Tah nde 924;A O} ..-. ‘ 50 bigs 22 32%, Union Oil Co of Cal Ist Ga. - 1931) , -~ Bale! 70 71 9160. 74 

OMpnlon Tr (N'Y) ettsdep.z |---| 33 Bale 3212 3314] 241) 22 33%e U 8 Rubber 5-year seo 76. 192313 | 108% 103% 103% 103% si 86" ‘sre 
Union Tr (N Y) etfs dep__-.--|.. -- | 3214 331g} 46)| 22 3312 || US Rubber 5-year “""1947\3 J| 87. Sale| 86%  87%4| 151! 8 

inter ctfs....|..-.| 33 Sale) 32%, 3 lst & ref 5s series A_.___- 1947 | gsi 995s) 14 97% 100 

Ve Hy & Pow ist & ref §s...1934\3 J) 77!2 79 | 77% 77% 1) 77% 79 U 8 Smelt Ref & M conv Gs. 198017 ‘ Sate — on bg 11'| 954 96 

Va-Caro Chem Ist 15-yr er A O 10112102 101% 101% 12,/100% 102% 

sta G's Co iste ba--.-1047|4 P| 95 =. L103 = gh Sina G6” |] weet tleotrie 1st Ba 1eo22_1922/3. J) 972 Sale 972 97% "i 97 9014 
Bkiyn Un Gas ist cons g 53-1945|M N| 93 9414/93 Feb gg: BA al | ber a 
Cincin Gas & Elec ist&ref 631956;A O i . “ahha 4 ae ae “32” 84 Coal, iron & Steel 5 J 9512 9614! 9553 9614) 28 9512 9612 
Columbus Gas ist gold 6a-21933|3 3} 87 .---| 97 Web “15|----|_~-. _--- || Bethstect istext sf 5e..---1926 M Ni 89 89% 894 89% 5| 87 89% 
Columbus Gas lst gold 58 ~Heaala Z| a “Gale 13 1011g' 172\|100%3 103 ist & ref és suar ri; ame 5 ‘J, 83% 841g 834 84 | 23| 80 84 
Guna GeskL-er of Bale yr oe2i/M M “Bois 90°| O04 ren, 15..-<| Goa 82 || 20 Sud iron 6an---1893}2, B) 91 0 | $0, Mayas -—--l/---- === 
Detro' Id 58_.-1923 2 10) Debenture 56........-- | core cane! "> Reaper prin sia 
Detrott fedigon 1st coll tr 83 sseie, 2] $8, Se | £6, Feb 0)---3]| Sos oo Cahaba C M Co iat gu Ge..192215, | -2-- «=. _ Feb "19)-2-.| 88” “0%s 

A-..-..- , ---- |] ColoF gen sf 5s_..- 1 751 | 731g 7Tig 

IG LN Y let cons g Se..1932/M 8) -.------| 94 Feb °18)...-/|---- ---- Col Indus ist & coll 5s gu_.1934|F Aj 74!2 * . * web *19 _...|| 87, 90 
Gas & ileo Borg Co e f 60-1949) D| “8S” ----|100 Feb 5 et pele Cons Coal of Md Ist&ref 68-1950|J D =i ws 95 98% 
Havana Bice consol ¢ 50.---1052|F 's| 85 “O0"| 02's Mar'ld\-2_2{| 6014 “66% || feik Horn Coal conv Oe 0 eae seesonee oS eg ee 
eee at antee a) Se SPR Os Mar itienons OO Olek Be Hc Coal & 2 18 508. Oh Si” “GiGi Ge 8a | a ee a 
Kings COMI LS P65. 1937/0} 9048 ----| 94° Foo “19|-222|| 64” “Od” |] Sittnols Steet deb 4}48.----- igsclm Wi 97 o7icl 97% 98 | 10) Ooi BIS 
Mipurchase money 1 1997|A ©} 1004 110 |100% 100% Bee nS B,---- ee 904 oan wenn ae “sia “a” 

Convertible deb 1925)\M S| 92i2-.-.| 90 Jan *19)...-. 797, 84 Lackawanna Steel Ist g 5s..1923|A O 967s Sale 890i, 90k! 31/1 86 90le 

Ed El Ill Bkn ist con g 43-1939|3 J| 79 82 | 80 80 = py te Se dedlaaen me 8] 90s Balo| 80's 90's) 31) 88 90s 
Rae See as Sth tts Se.-6tsieiS Bi Sete 180. | oct Mer i8|-.--/| oes oe Midvale Steel & O conv ef Be1036|M $| 86% Sale| 8612 86%) 55) 86 88% 
uatraaiae Gea tae a-=--toz)m XSi $0") 88 Marid/----| 8888 || Plas on Collier ice 84195713 3) 88. BG 0. Bee aa aoa 

1948\J "9 "Gita “94 |] Repui 30-yr 58s f- az 80% 

NYGELW& Pg Ga.----1048|) B| 92'2 02% Dain 9275 00 74 ll StL Rock Mca P se stmpd.i9se|s 3| ---- 82% 92 Mar’l9 92 92 
Purchase money imer A "Ss 8138 * || ‘Tenn Coat I & RR gen Se-.1951|3_ 3| “O2i, 94% tel" 363'| 90% 101% 

Elec Til 1st cons 1995/5 J} 98 96! Aug 17|----}1.-)- |] U8 Stoel Corp peony divesiM | 1001s Bale! wid 9912 10014 

NY&Q El LAP lot cong 6a-1030/F Al 89 ----| 962 Aug "47 sf 10-60-year 5s\reg .-.- ee i “age ee ee ee 

Pacific G & El Co—Cal E— 1 9312 Mar’19 Utah Fuel ist sf 5e.....___ | 55 “767 ‘0 Mar’l9\_._.|| 70 70 
Corp unifying & ref 5a_-..1937|M NM) 93% 9412) 9312 Victor Fuel Ist sf 58....... 1953|J wong See iE a 

Pacific G & E gen & ret Ss--1942|3 J] 87 Sale| 85% 87 Va Iron Coal & Coke lst ¢661949\M 8| 85% 87 | 875s J 

Pac Pow & Lt "19 * 

International 1930|F A| 86 91 | 88 Jan Tel h & Telephone 1g] 41|| 83% 85lg 

Bat & Paogaic G & Ei be. ---1940|M ancl am Telep & Tel coll tr 4a-.-1929|3, He --5¢\| 72, 78! 

Peop Gas & C ist cons g 6s. “85 | 77 77ig Convertible 48.......... 8| 89 897%| 88% 90 
Refunding gold 5a_.....- 1947|M $| 77 8 aa 20-yr convertible 4348. .-.1933|M Sits! 1581] 90% 94 

G-L & Coke ist gug 6s1937|\J_ J} 82 89%) 96 tos 30-yr temp coll tr Se.----1946|J, B| 91, Sale| 90% 91 100% 104 

G Co of Ch ist gu g 561936|7 J| ...- 84%3]100 Apr 7-year convertible 68__--- ia? 4 Feb '19|_.--|| 981g 98% 
Ind Nat Gas & Oil 30-yr 561936)M WN) .... .... Cent Dist Tel ist 30-yr 5a_.1943|J S| ozs ae 2 

u Fuel Gas Ist gu g 58..1947|M Ni 76 -... oy’ 15 Cable Ist g 4s. .2397/Q 2 or" i ae ee 

nay py Agnenee A RP Bh ee he ered lhete 2397/9 3| -=-- ---- oan este 63 “$4 

Cony deben gold 5s... ..- 1922|M Ni 91% 9214) 92 "1S Cumb T & T ist & gen 58_..1937|\3 J O-eer ae ata. 3... 
Stand Gas & El conv sf 6s..1926|J | _... 947%| 95 Feb '19|__.. mo Telephone let Gs.-1886)5 2) -x-- OO os puar'l 90 921g 
Byracuse Light Power So-"i964\3 "3| Tats ~--| 70° Nov ea a's Tastee 5--18sslm S| a gos] Sete Justo)" Son ee 

ee -eoce NY&N -- 8912 
G & El Ist ¢ 58_..-1940|m 8) -=-=| 98% Oot *17|-._- NY Telep lst & genet 4348-1990M §| 90° Gale] 80!2 90% = 

Union Elec — M $} .... 914) 90 __--19387)3 3) 91% 92% 93 
Refunding ¢ a extension 6a-1983| Mi) 20-5. ~|1016 Mov 16|..-; haga By tL aM Ba 194i|4 3] 93° Bale 2 03 | 47 os 04 

United Fuel Gas ist sf 6s__. West Union coll tr cur 56_.- 86 1 

Utah Fower & Lt ist Se-...1944/F Al 8712 89ig ot Fund & real est ¢ 4}48.---1950|M N a 

Utica Elec --=-|101 June’l ---- 99 |1011g Sept’l7|..- 

Utien Gas & loo ret‘ten.--1967|3 | “837 ~ "90 Bob 10)-22|| 66" “66 nag ere aS s ie a... .- 

Weatchester Ltg gold Se____1950'3_D| 85 97 | 90 Feb*19\.---|| 90 92 
“*No 














a en ng re i 
prige Hriday; latest bid qd agked.« Due Jan. 6 Due April, ¢ Dus May, ¢ Due June. B Due July, £;Due Aug. 9 Due Ost, » Due Nov. ¢ Dus Des 
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SHARE PRICES—NOT PER CENTUM PRICES. "ster STOCKS Range Since Jan. 1. Range for Previous 
“ie, | BOSTON STOCK Year 1918 

Monday Tuesday . Wednesday Thursday EXCHANGE - 

March 15. March17.|! March 18.! March19. March 20. Maren’ 21. B tone Lowest Highest Lowest | Highest 

| : 

*137 138 13712 13712 138 13814. 138 138 *138 <cnak Se 2ee 40| poston & Albeny na ergs 100} 131 Jan 8} 140 Feb27 

67% 67% 26612 6612 65% 6612 654 65l¢ 65 65 | 65l2 6512| 563)Boston Elevated........- 100; 65 Mar20} 73 Jani4 i 

“91 96  *91 _...' #91 95 | *91 -.-.: Last Sale 9llg Mar’l9 _..... Boston & Lowell.......- 100} 85 Feb 8! 95 Jan 3 ! 
“30 ---- 30 30 | 30 30 | 30 30 | 31 31 | 30% 31 |  596|Bostom & Maine____-_--- 100} 28 Jan30| 33 Mar 7 
CU ate ST ME ck SRR AG Ee |b occ eo ee rd 2) Boston & Providence.....100) 167 Jan 9| 168 Jan 6 
=f! 2, *1 2 *1 2 *1 2 Last Sale ig ss Boston Suburban Elec..no par| _-........| .... -...-. 
7 10; 97 10 *7 10 *7 10 Last Sale 7 Feb’19} -....-. a aes no par| 7 Feb3!} 11 Janil4 
PGE, sien Pepe ae Compre, ee RR Re Se Last Sale 412 Nov’l6: _...-.- Besson & Worc neque poe Be See ES it és oes 
*...- 2 o_o. ols (2... 3 Last Sale 3014 Feb'19, -...--. oop re 30 Feb 7| 30% Feb 7 

*.... 132% *___. 135 |*_... 135 j*_... 135 | 135 135 Hy S weigts nliee ijcnte sune Ry & U8 ¥--~- foo 135 Jan 4| 135 Jan 4 
86 eT eee eee ctinst. OD: ccenel tases east.) SC I BE ccctenensnsnu 100| 84 Febl4| 87l2 Jan 9 

*114 120 (#114 120 |*114 120 |*114 120 Last Sale 114* Mar’19) --..-- Gennelioes t River....... 100} 112 Janl5} 114 Marill 

538 53 | *57 58 56056 58 58 58 8658 560 56 17| Fitchburg pref._..------- 100| 755% Feb28} 58 Jan 2 

9933 100 | 100 100 | *99%3 _.../ *99%g ....| *99% -.-.| *99% -.-- 129' Georgia Ry & Elec stampd 100 99%g Marl5| 100 Marl4 

,, wes Be see alee "| Cate Seal so Ra ¢: seaieeh - ahem Meee 56) TO «BOE dain entecnas 70 Marl5| 74 Feb27 

*7312 80 | *78l2 80 80 80 OF 2 eS ntieeeue 25! Maine Central. .........- 100 80 Jan23} 83 Jan 6 i 

lig 1% 11g 15g) = Ig ° | 1% 061%) 0S ty sid) 153 29,829| Mass Electric Cos_-...--- 100} 1 Mar2i; 3l¢ Jani4 j 

6%  7iz| 653 733 6g Zig 5 614 5 57g «= 4l4 Ss 41g. «-22,295) Do pref stamped..-.- 100 414 Mar21| 1714 Janl4 ; 

31% 32 30%, 3133! 29% 31 | 2912 30 2912 30 | 29% 29%! #733\N Y N.. & Hartford_..-- re: 25% Feb13) 34!2 Marl0 
*90 94 | #900 «694 | 490) «694 | *90 8 94 Last Sale94 Mar’l9) _...--. Northern New Hampshire-1 92 Feb21| 94 Mar 1 
°O7.. 4---] OT Ln SOT cu) 100% 100%) 108: . 108. i... 47\Old Colony .........---- 100 97 Feb28; 105 Jan 3 
*19 «21 | #19 «©6221 | 190 «621 | #19021 Last Sale19 Mar’19| -.-..- Rutland pref.....----.-- 100; 19 Jan24; 20 Janis 
NRE gs apie Pe si ae seaehice eines ET ee Last Sale95 _Feb’19) -..._- Vermont & Massachusetts.100; 95 Jan 6} 100 Janis 
42ig 43 42 42l2 41 42 42 42 41 42 40 4012’ = West End Street_......-.- 50| 40 Mar21/} 4712 Jan 8 
*50 «(61 50 650 50 . 50 Ot Fe Ce ee, oat 6 SO scan c an 50| 4912 Mari3| 55 Jan 6 

Miscellaneous 

107 108!2) 10712 10812) 108 108 | 107 10814) 10712 107% 107 107 1,037| Amer Agricul Chemical...100} 100 Jan29|} 10812 Marl 5 
102 10212! 101lg 10112} 101% 102 | 10112 10112] 10112 10112 101 101% 1 ee ee PARR RS _ 971g Jan 3) 10212 Marl5 
*65 94 *64 .94) *.64 94! *.64 .94/ *.60 94) 64 64, 110) Amer Pneumatic Service.. 25) 55¢ Jan 2) I Feb 3 
°.... . ae? 4%4'* 4%,% _.. 4% Last Sale 5 Feb’19| __.__- Pe. pean eS ee 50 5 Jan7 6 Jan 8} 
118% 118%) 118i, 11814/*118 119 | 120 123 | 123 124 | 12312 125t2 620! Amer Sugar Refining. -.- 100] 111 Jan 2| 125!2 Mar21) 
117 117 j 116 117 | 11612 116%) 11612 aoe 116 116%4' 116l2 11612) 190! Do. geal. oc. sss 100} 113 Jan 2)z118!g Feb27 
10412 104%4' 10412 10514} 104% 10514] 10453 1 10419 106 10tte 1047s 1,286| Amer Telep & Teleg------ 100} 99  Jan29|} 10814 Marl0 
*66 «668 | #53 54 | 52lg 52%) 52% 32 *51 53 | 85) American Woolen of Mass-100} 46 Jan20| 67% Marll 
10014 10012) 79714 935s} 97 98 971g 97%) 97% 98% o7ls 98 Seat Se. WOR sso cntlee ane 100} 94 Jan21} 101!2 Marl2 
82% 83 83 683 82 82 83 683 Seo = |Amoskeng Manufacturing....| 79 Feb15 Jan11) 
*8l .---| *81 83 | *80 84 Ss Se ee ee oe SE I RO 78ig Jan 9} 82 Jan 6 
*19 «20 | #19 19%) *19 19%! *19!2 20 Last Sale20 Mar’l9 -..... "| Art Masel Construe Ine... 10| 171g Jan21| 22 Feb20) 
115lg 11553'+#413 115 | 115 117 | 11653 117 | 114 116 (*11414 115%! 820) |Atl Gulf & W183 eaneees 97 Feb 3} 117 Mari8 
SB. O00)" 66. 08 1-966. aine) PRR ceed OR ~~ kn) eee 75) Do “rel 20... die -nns 63 Febl5| 66% Jan25 
20 2012) 21 22 21 = 21%) 2012 2012, 20% 20% 2012 20!2 1,112)Booth Fisheries... .--- pene 1814 Feb 7} 2212 Jan 2! 
1454 1514) 14% 1512) 15 1512, 14% 151g} 14% 15 | 14% 14% 2,205 Century Steel of Amer Inc. 10) 1353 Janl0) 1512 Mar17, 
11 Alt) 11 (1 re ee | 1) S088. 2a r37) 255'Cuban Portiand Cement... 10} 11 Marl5) 14° Jan 2, 
*4% 5 *4% 5 *4% 5 43, 4%! 419 47 toy | 187| East Boston Land. .-.----- 10; 4ig Jan 4) 6% Jani4' 
172 172 (#166 171 | 172 172 | 171 171 |*168 171 | 167, 71 «| 226) Edison Electric iitum ais adel 100} 164 Febi8; 172 Jan 2 
*5514 5534) 551g 55le] *55l4 55%4' *55 56 55 . 55 34) 75| Fairbanks Co.....------- 25| 621g Jan21; 61% Jan 2 
15712 15712/#156 158 | 1571!2 15712,*156 158 | 156 156 {| ___. peels 10 General Electric_..-.---- 100; 146% Feb 7| 15712 Mar15 
*29 2912; 2912 30 29ig 2912} *2912 30 291g 291g -.-. ----| 506|Gorton-Pew Fisheries. --_.- 50) 28% Mar 6| 32% Janl0 
*4% «66 4% 5 453 5 *444 5 TE; Oo canner. Leen inserast Port Cement.... 10) 453 Marl8; 5l2 Jan 2 
19 20] 19 19] 19 19 | 10 19 | 918 20] -... ....| 246) OU cick nccniittnsigle 50| 18 Jan 4 21 Febll 
7% = 7%| «867% «=67%4| «77g 7%, 2S T%qSC77g| = 75g 778—Ss«75g_ Ss) «1, 415) Island Oil & TransCorp..- 10; 6 Jan 2| 9% Feb20 
*97 98 | #97 98 | #98 -_..| *98 __-.!| Last Sale98 Mar’l9 _..__. \McElwain (W H) ist pref-100} 90 Janl7| 98 Marll 
831g 8312) 821g 83 8214 8214) S82lg 83 821g $253 8312 8312 365)/Massachusetts Gas Cos.--100| 8lig Jan20) 86 Jan 9 
70i2| 70 70 68% 6912! *69 6912, 69 6912 69 70 | 312) Do pref ...---.------ 100} 68% Marl8; 71 Janl3 
*134l2 138 | 136 136 |*135 136 |*136 ---- 134tg we 8|\Mergenthaler Linotype-..106| 130 Febl0) 136 Marl2 
"900 -.--/| #90 -.--| 92 92 | *90 -... Foti 80 New Eng Cotton Yarn..--100| 92 Jan 7) 92 Jan 7 
96 8696 96 96 96 96 | 794 Q4l4 “Mis ra 9419 151/New England Telephone..100} 90 Jan22} 96 Mar10 
*40 55 | #48 52 | *50 52 | *50 52 Last Sale asin Mar’19; ...._. |Nova Scotia Steel & C...-100| 46 Mar 5| 52 Jan25 
*120 121 [#121 12114/*120  —.-.| 1191¢ 121 |*120 —...' .... ...-! 55 Pullman Company -..---- 100} 1131g Feb13; 12212 Jan15 
*51 52 5lig 52 51% 51%) 51 51le} 51 51 50 650 269/Punta Alegre Sugar. 50} 48 Feb 1) 54 Janl0 






- 10; 14 Jan 3; 15 Jani4 
---| 321g Jan23}| 40% Feb20 


iti! inch 1) Reece Button-Hole-. 
*38\4 39 3814 393g) 387, 39 385g 3824) 3814 3853! 38!4 3814 1,675 Stewart Mfg Corpn. 































































127 12734) 12734 12812] 128 128%! 12812 128%4; 12812 130 12912 13014) 1,717 Swift & Co_.------ -100| 115 Jan30/z131!2 Marl0 
*-.-. S9lzi+____ 5912) 5912 60 _ RR BE ee OSX Gare 110! ‘Torrington -- -ajuielenciipiaaliacseaiiil 25| 621g Jan13| 60 Feb21 Jan| 66 Dee 
174 175%4) 17433 175 | 173% 175 | 172% 174%'716912 171 | 169 170 1,254 United Fruit...-.-.----- 100} 15712 Feb10| 175%, Marl14/| 11512 Jan| 166 Dec 
48'!2 49 485g 49 4812 493g! z48l2 48%, 481g 49 43% 49%) 3,235 United ghoe Mach Corp.. 25) 44 Janl3|/ 505s Marl2|| 3812 July| 48!2 May 
27%, 28 *27ig 28 *27lg 28 *271g 271g) 271g 271g} 27 2714 141} Be: | 980 viicnovicee son 25) 26% Jan 2} 31 Jan25 24%, Aug 2612 May 
95% 9612) 95 96 94%, 957g: 945g 96 947g 95%) 9612 9953) 4,712) 0 a — C ereminmese 8814 Feb10; 9953 Mar21 87 Mar] 11612 Aug 
*114i2 115 [*11414 115 |*11412 115 [*11412 115 _ Last Sale\i15 Mar’19} -.-__- De. rl = tacasiksues 100} 113. Jan 2/ 115'2 Jan25|| 108 Mar) 113% Dee 
9% 10 973 1033 97g 10% 10 8 10!lg 973 10 10 = 101g} 6, ‘64 veatura Saal Oll Fields. 5| 7% Jan21} 10!2 Feb15: 5 Jan| 9 Nov 
Mining 
*50 .85| *.50 .85 .75 .75| *.50 85) *50 .85) *.60 .75 50! Adventure Cee... tod 25| .56 Feb 6) .75 Feb 6 1g June 1% Jan 
66 67 | 67 67 | 66 67} 64 66 | 63 641] 63 63 STA apenas: «i unkcnniddiinade 25} 63 Mar20) 71 Feb10|| 69 Dec} 86 Nov 
Sig = 3le)  *3%g «= 334] *B3g 334 Big =3le Big = Sle 35g 35g 60! Alaska Gold_-.-. os 16 3°g Mar 4 414 Mar11 1%g Apr 5% Nov 
*.25.. 30° *.25 .30 *.25 .30 320 20 *.25 .20] *.25 .30 300 Algomab Mining. -- 25} 20c Janl5| 30c¢ Feb 7! .15 July 45 May 
*39 «40 | 239 «39 | 39) «6389 | 39 «39 | 38lg 38121 *37 8638 GOL AMnUOe: « «cinch. nvco~aae 25| 3812 Mar20| 44 Jan21'| 4012 Dec| 54 Feb 
11% 11%) 12% 13 13 1312) #12. 13 1214 1214] #1314 14 300 Amer Zinc, Lead & Smelt. 25) 10% Febll) 13% Feb28| 10 Dec] 21% July 
*42 45 | 45 45 | 44 47 | 4414 44%] 4314 4344) #43 45 111} Do pref ...---------- 25| 39 Feb15) 47 Marl8|| 401g Dec| 54 July 
*1lig 12 111g L1lg) 115g 1134) 11% 1134) 11 L1ig] *11lg 12 395) Arizona Commercial. ----- 5; 10% Feb28} 12% Jan 6)| 11 Jan) 16% Aug 
* 22 30; *,.22 30; *.22 30) *.22 £4.30 Last Sale|.22 Feb’19) ...--- | Butte-Balaklava Copper.- 16; 20c¢ Jan30) 30c Jani7, .20 Oct .48 Nov 
*18 20 *22 24 2lig 21itg| *20 214; 20 20 *2214 2314 10' Butte & Sup Cop (Ltd)--- 10} 171 Jan23)} 24% Feb28° 16%, Dec| 33 May 
57 57 5612 53 | *58 5812) 5312 59 571g 57'2) 5712 572 540 Calumet & Arizona------ 10| 57 Febl0| 63 Jan 4|| 61 Dec) 731gMay 
365 395 388 390 395 400 391 392 395 395 395 400 148 Calumet & Hecia 350 Marli4| 445 Jan 3) 425 Dee| 470 Dec 
13 13 | *121¢ 13 | *12l2g 1312] *1212 13 121g 13 12 122 86\Centennial_....--.------ 14 Feb13'| 10%June} 141g Feb 
39 3912} 39 40 39%, 397s} 397%, 40 39%, 40 40 40 le 643 Copper Range Co 42ig Jan25 40 Dec} 511g Nov 
*23,4 3lgi *23, Sig] *2%% Sig 27%, 2%) *2% 3 *27, «Big 825 Daly-West...-.--------- f 314 Mar 11) 1lg Apr 3 
*5 51g 5 5 *47%, «25 *47g «65 5 5 4%, 5 330' Davis-Daly Copper..---- 10 4%, Feb13 538 Jan31) 4%, Dec 67, Mar 
Sig Biz) *8ig 8=84% 8% 8%! 853 853) Siz 853i 83, 8% 400. East Butte Copper Min... 10) 8 Feb28| 92 Jan 3) 81g Mar) 12 Nov 
314 34 3 314; *3 Big) *2% 3l4 2% 3 Ze ile SOO Wrestle ok. nvecaande 25 2ig Mar21 3% Jan 6) 3 June 6 Feb 
*67 72 *69 71 *67 71 *6§7 71 Last Sale\70 Mar’19} _.__-- \Granby Consolidated ----- 100} 68 Mar 1} 7312 Feb13)| 731¢June| 84% Oct 
"42 43 4214 4214) #417 43 | *41 43 | *41lg 42%) #42 43 5\Greene Cananea.-.-.----- 100| 4214 Mar27| 45% Jan 2} 39 Jan! 57% Nov 
*5 5leg 5 5 514 54) *5 512) *5 5le}  *5 5le 103! Hancock Consolidated.... 25 453 Feb 6 5ig Jan 2) 4% Dec! 101g Jan 
*50 .75| *.50 .75| *.50 .75| *.50 .75 Last Sale|.50 Mar’19} _.._-_-| \Indiana Mining...----.-- 25; 50c Mar 8| 75¢ Feb18) .40 July 1 Jan 
451g 451g) #4414 451g) 45!g 451g] 4412 4412) 44 Ay 44 4412 250) Island Creek Coal 421g Feb 7| 48 Jan 4 447, Dec| 70 May 
*80 82 *80 82 *380 82 *80 82 Last Sale|8Q0 Mar’19} _._.-- ae 79 Mar 4| 82% Jan21 7912 Oct} 84 Feb 
2414 24lgi 2414 24g) 2414 244) 2414 244] 2Alg 2414) 241g 2dle 365\Isle Royale Copper. 24 Jan 2} 27 Feb27!| 191g Jan 29 July 
Sig 5lg} Sig Sig] 35g Sg] «SSlg Og] *51g Sly] *5lg «—sSlg| «= s«275| Kerr Lake.-------- 4 Jani7| 5% Jan24\| 6 Jan| 612g Oct 
*1 14} *1 It} *1 14] 1* 1 Last Sale}\l Mar’19| .._._- Keweenaw Copper- - 99c Mar 4 lig Feb10) .80 Sept 1% May 
34g 3%) 034g sila] *3lg 4 | «CO *Ble 4 | «BIg «4 | OBO 150|Lake Copper Co.. 3 Jan25| 412 Jan 2|| 3% Dec| 8% May 
23% = 2%) Zig S284) #2448 *2ig 2%) 212 2%) *21g 3 20!/La Salle Copper------- 21g Jan21| 2% Jan 3 2 Jan} 314 Mar 
21g Zig) *2i4g «28 214 24) *214 23%) *24 3 *24 3 325|Mason Valley Mine.----- 5 24 Feb18 3 Jan 9! 2% Dec 6 Feb 
4 + 4 4 *4 41; *%4 4igi  *4 Aig) %4 Ale 135| Massachusetts Consol.... 25) 4 Feb 7) 4% Jan 2) 3% Sept}; 7 Jan 
Sig Big, 3% 358 31g Big) Ble 3%, 314 312} 3% 333! 1,383|Mayflower-Old Colony... 25) 2 Janl3) 4 Marl2) .65 Mar| 412g Nov 
*3 Sig) *3 31g) *3 31g) *3 Big Last Salej3 Mar’l9| _____- NS At TEE PSs ie 25 2ig Feb24 4\g Jan23 40June} 414 Oct 
52 652 52 521g] 52% 52%) 52 5212) 53 53 53S s«B3 467 itohawe.....cccaceevce 25| 491g Feb 7| 54% Jan 3|| 501g Dec| 661gMay 
*151g 1614) *15 15%] 15% 157%| *15%4 16 | *15%4 16 | *15% 1612 5|Nevada Consolidated - -... 5| 15% Feb26| 16% Mar 5|| 161g Dec; 201g May 
lig Itg}  *1tq «= 18q] 11g 18g) 1g) yl Fg) 84) 1g S18 100'New Arcad’an Copper... 25 1 Mar 8 1% Janl4| lg Aug 21g July 
15 15 | *15 = «615i2) 15 15 1514 15%) 15% 15!2) 15 165l2 955|New Cornelia Copper--.---- 5} 14% Mar 5) 17 Janl3/| .--- --.- “tne saps 
*7ig 7%) =*7g «8 34) #712 844) F712 84) = Last Salei8it + Méar’19/ .._._- New Idria Quicksilver... 5| 84 Marll; 9g Jan18|| 9% Deo| 17% ao 
*8l2 *8ig Qlgi *8ig 9 *8lg 919} Last SaleiQ Feb 19) _____- New River Company ----- 100! 8% Febil} 101g Jan28'} 12 Aug) 20 an 
*61 65 | *60 65 6lig 6112} *60 63 | *60 62 {| -.-. ____ 15 oo 2h RAP 100} 571g Mar 1| 6312 Jan20' Hy Dec} 80 Jan 
Vig = Og 91g «=—Olg 91g Og 914 O94) *9 914) *9 914 330 Nipissing Mines....-.-.-- 5 814 Jan15| 10% Janl3|/| 8% Jan > Ae 
10 10 9% 10 9% 10's} 10 10 | 10 10 | *10 101g|  710!North Butte.......----- 15} 9 Feb20| 1ilg Jan 4 10tg Dec| 17% Mag 
*.50 .75 50 .50)*.... .50 50 .50) *.50 60) *.50 .66 610| North Lake. ...-.------- 40c Jan 7| 60c Feb26) 25 Feb .95 Mar 
75 .75| *1 i i i or ae a oe ae ach 60/Ojibway Mining..------- 25| 75e Marl5| 1% Jani3 1gJune| 15% Dec 
32 32 | *32 32 32 | 32 32 | 3i% 32; Bile 32 675 Dominion Co...----- 25| 30lg Mar 5| 35% Jani4|| 32 Dec] 451g Jap 
4512 47 45 45 | *45 47 | *45 47 | *45 47 | *45 £47 Stree Se 45 Marl7| 52 Janil4|| 46igJune|) 65 Jan 
13 13 | *13 13lg) 13 13 | *13 1312] *13 131g] 131% 18%2i 165|/Pond Creek Coal_.....-- 10| 12% Feb 8} 131g Jan 2 Dec} 20% Je 
5Alg 5Al2 55 55 | *54l2 55 54g TN ES Ee SII 25} 54 Mar 4) 6 Jan 3}|} 59 Dec| 78 Ho 
*19 19%| *19 19%; 19% 19%) *1914 20 | *19 19%) *1914 20 y Consolidated Copper. 10| 191g Feb 8} 21 Jan 6} 191g Dec) 25% pa 
*40 41 *40 42 * 42 40 40 40 40 | *3912 42 20/St Mary’s Mineral Land --. 40 Mar 4 3 4| 38 Dec| 57 an 
13% 13%] *13%¢ 13%| #13 14 | 1312 1312] 13% 13%! 1314 13%]  175\Seneca Copper Corp..no par| 13 Jan22) 14ig Jan 4)| 7 Jan) 15% Dee 
lig 2lgi 1% 2 1% 2 1% 2 2. 2 3 3 | 3,485i@menncn....---.--.------ 10| 12 Mari5| 3lg Jan 9|| 2% Dec| 6% Jan 
*lig 1lg} *lilg lig} *lilg 144} *lig 1% Last Saleii14 Mar’19} _...-.- South Lake. ..ccccceccee 25; 40c Jani3| 1 Feb14 lg Sept 2 Jan 
*11 .12) *.411 .12) *.11 12) *.11 .12| Last Sale|.13 Mar’l9| ___-_- South Utah M & 8.....-- 5| 8c Janil| 14¢ Febi10!| .10 Dec| .20 Jan 
#43, 54) Aig Alg 5 5 44% 5 #41 54) *41g § 392|Superior..---------<---- 25} 4 Mar 8 6 Jan 4 4 Feb, 8% Nov 
2 2 2 2 1% 2 2 2 *1 2 2 2 1,025|Supertor & Boston Copper. 10) 1% Jan22); 3 Jan 4 14 Aug) 4% Sept 
25g 253} 2ig 284) 253 *21g 253) Zig 2le| *2ig 253 SIG. mnment 2 3} 3 Jani3 Ie -~ Feb 
81 81; *.80 85; *.80 .90 -80 *.80 700| Tuolumne Copper ....-.-- 75¢ Febll| 90c -73 Dec| 1 Aug 
4914 4914) 4914 491¢) 491g 4912) 49 49 49 49 49 4912) 570\0 8 Smelt Refin & Min... 50) 43 Jan21 si Mari2 36 = od Oct 
*481, 49 49 491g; 4912 4912) 49%, 4912) 49 49 tog ag ve 1901 De S908 ccocccceccece 44% Jan24| 49\2 Marl4 42 J 4742 Nov 
2%, «2h 2%, «2g 24 2 21g «ig Zig = Dig 2ig Dig 795|\Utah-Apex Mining...-..-- 5 2'g Mari9 3'g Jan 3 lly May 4ig Nov 
8 8 8 83g 8 8 TT, 67% 7™ 8 *8 81 206\Utah Consolidated....... Tig Janis 8% Jan 7 Dec| 12 Jan 
2 Big) 2 Biel 2 25] 1% 2 | 1% 21 1% 1% 3.010\Utah Metal & Tunuél..-. 1) 1% Jan?8| 24 Mari2i| 1 34% Apr 
1% «2 1% 1% *1% «1% «661% «=(1%) esd %qy * 15g lg QIVINEEE cccccccsccosecce 5) 1% Marl3) 2% Jan 2 153 Dee Jan 
*90 #1 *90 1 *90 1 *90 «#1 90 90| 80 20 SEO UNEEE. di wcocccsenaves 25, 60c Jan 9 1% Jan 4 lg Nov; 2 Jan 
17% 17%4| 17 +17 | *17 17% «17—~=«17 46 17 16s 17 | 172| Wolverine........-.----- 25) 15 Mar 5| 19 Jani4)| 18 Dec) 36 Jan 
> Eee | *.75 1 *75 1 *.75 1 Last Sale’ .50 I Wyandotte__.......---.-- 25| 40c Mari3! 50c Marl3 A0May' 1% Mar 





© Bid and asked prices. «¢ Ku-dividend and rights. ¢ Assemment paid. » Ex-stock Gividend. 2 Ex-rights s Ex-dividend. © Half-paid, 
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VYutside Stock 


Exchanges 


Boston Bond Record.—tTransactions in bonds at Bos- 
ton Stock Exchange March 15 to March 21, both inclusive: 























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Bonds— Price.|Low. High. Low. High. 

U 8 Lib Loan 3 4s-1932-47)__.__- 98.54 99.08 $16,400) 98.04 Feb| 99.64 Mar 
lst Lib Loan 48.1932-47/_.___- 94.04 94.14) 5,850; 91.64 Jan| 94.34 Mar 
2d Lib Loan 4s_.1927-42!_._._- 93.54 93.70, 21,750) 92.04 Jan' 94.02 Jan 
lst Lib L’n 4%8_1932-47|_____- 94.04 94.54) 1,800) 93.44 Feb) 96.50 Jan 
2d Lib L’n 44%48_1927-42|_____- 93.04 93.82; 18,600, 93.04 Mar! 95.90 Jan 
3d Lib Loan 44%s__.1928/_____- 94.40 95.18/120,400| 94.40 Mar! 96.50 Jan 
4th Lib Loan 44s__1938)_..__- 93.50 93.98|179,650| 93.50 Mar) 96.50 Jan 

Am Agric Chem 5s6_..1924)_..___ 106 =—:106 6,000; 100 Jan} 106 Mar 

Am Tel & Tel coll 4s_.1929| 84 84 84 5,000| 83% Jan| 84% Feb 

AtlG & WISSL 5s_.1959)_____- 79 80 18,000, 79 Feb| 83% Jan 

Gt Nor-C B & Q 4s__.1921)_____- 95% 951%) 12,000| 95% Jan| 95% Jan 

K C Mem & B ine 5s__1934)____.. 3 73 6,000| 72 Mar! 74 Mar 

Mass Gas 44s__..... 1920)...... 93% 93%| 2,000) 92 Jan| 94 Mar 

N E Telephone 5s._._.1932) 90%| 90% 90%! 8,000' 90% Mar) 93% Feb 

Punta Alegre Sugar 6s 1931)..._.- 92 92 1,000; 87 Jan| 94 Mar 

Swift & Co ist 5s8.._.1 96 95% 96 12,000' 95% Feb, 96% Jan 

United Fruit 4344s___.1923)..__-_- 100 §=6100 1,000! 100 Jan| 100 Jan 

USSmeltR&Meconv6s._' 99%! 99% 99%! 6,000) 99 Feb! 100 Jan 








Baltimore Stock Exchange.—Complete record of 


the 


transactions at the Baltimore Stock Exchange from Mar. 15 
to Mar. 21, both inclusive. compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























of par value. 
Friday} Sales 
Last |Week’s Range| for Range since Jan. 1 
Sale. Prices. Week. — 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Co 2d pref__.100)_..... 65 65 15; 60 Feb; 68 Mar 
Atlantic Petroleum ----- RE 2% 2 460 2 Jan 3% Jan 
I i iets dics PR 0 as xn 00 a 70 72% 310, 70 Jan| 72% Mar 
Consol Gas E L & Pow.100; 106 106 107 105 Jan| 110% Mar 
Consolidation Coal....100) 82%} 79% 82% 1,727; 79% Feb; 83 Jan 
Cosden & Co........-.- 7% 7% 7%\ 2,368 6% Feb 8% Feb 
EE Sco dbs woman 4% 4% 4% 755 4 Jan 4% Feb 
Davison Chemical__no par)... -- 37 37 85) 32 Jan; 40% Feb 
Coal Corp... .- u%| 27% 27% 20| 27 Mar| 30 Jan 
Gulf Mob & Nor pref..__-|-.-.-.--. 33 33 100; 33 Mar; 33 Mar 
Houston Oil trust ctfs_.100).....- 80 80 20; 72% Jan| 86 Feb 
erred trust ctfs__100)_..._-. 80 81 184} 72% Jan| 90 Feb 
Mer & Min Trans VY T.100}__.-__- 54% «55 50| 54% Mar) 60 Feb 
MtV-Woodb Mills v tr 100)_.___- 17% 17% 57; 16 Jan| 17% Mar 
2 Oe 76%| 74 76% 107; 71 Feb; 76% Mar 
Pennsyl Wat & Power_100).._-_-_- 79% 81 243; 77% Jan; 81 Mar 
United Ry & Elec. _..- 50; 16%) 15 19 3,516) 15 Mar; 20% Jan 
Wash Balt & Annap....50| 25 24% 27 2,147; 24% Mar| 27 Jan 
Wayland Oil & Gas______5)_._.-.- 3% 3% 100 3% Feb 4% Feb 
Ala Cons C & I 5s8_._.1933)_..--- 81 81 $2,000} 81 Feb; 81 Feb 
Cogen . Sioa 85 85 300} 85 Mar; 90 Jan 
Atl & Charlotte ist 58. 1944).____- 94% 94%) 1,000!) 94% Mar! 94% Mar 
Balt Electric stpd 5s_.1947|_..._- O4 94 16,000} 92% Jan! 94 Mar 
& Harris W E Ee 92% 92%! 1,000! 92% Mar! 96% Jan 
Cons Gas E L & P 4%s '35|___--_- 84% 84%| 1,000; 84% Mar; 85% Jan 
. 2 SO a ee 98 98 98%! 11,600} 95% Jan} 98% Mar 
> > - {Ss See 100% 100%| 30,000; 100% Mar; 100% Mar 
Consol Coal ref 5s. ...1950)....-_- 89% 89%! 1,000; 89% Mar; 92 Jan 
Convertible 6s--..-. O88i. << 99 99 14,000; 99% Jan) 100% Jan 
Cosden & Co Ser B 68.1932)... -. 90 914%| 10,000} 85% Jan; 92% Feb 
Cosden Oil & Gas 6s..1919)_.___- 99 99%| 1,000! 99% Jan) 99% Mar 
Elkhorn Coal Corp 68.1925) 98 98 98%; 8,000) 98 Feb| 99 Jan 
Fla Cent & Penin extd 6s__|_...-- 100% 100%! 1,000) 100% Mar; 101 Feb 
Kirby Lumber Cont 6s.’23/_...-- 98% 98%) 3,000) 98% Jan) 99 Feb 
Lake Roland El gu 58.1942|._._.- 100% 100%) 3,000) 100 Jan} 100% Jan 
Minn 8t & St PC jt 5s 1928)_____- 89% 89%! 1,000); 89% Mar! 93% Jan 
Monon V Trac 5s-__..1942/.._... 86 86 1,000; 86 Jan} 86 Jan 
No Balt Trac 5s... -__- 1042) ...... 100% 100%; 1,000) 100% Jan; 100% Jan 
So Ry-E T Reorg 5s...-.-|...--- 95 95 2,000; 95 Mar; 95 Mar 
United Ry & E 4s___.1949/_.__-_- 71% 72 7,000; 71% Mar| 76% Jan 
Income 4s. .......-. 949) 50%| 50 54 62,000; 50 Mar| 55% Mar 
Es ob temenew SE cic dees cs 75 75 4,000; 75 Jan; 76 Mar 
Te i has atte dee ake ge par 74% 74% 600| 74% Mar| 76 Mar 
gel IS 94 O4 9,700; 94 Mar| 96 Jan 
Va Mid Sth eer ‘sheamge” , Cae 97% 97% 500; 97% Mar| 97% Mar 
Wash B & A 68_._...1941/_.._.- 82 82 7,000; 82 Mar} 83% Jan 
Wil & Weldon 5s____- 1935 PAS he 100 100 3,000! 100 Mar! 101 Jan 

















Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Mch. 15 to Mch. 21, compiled from official sales 
lists. 

Friday Sales 
Last |Week'’s Range| for Range stnce Jan. 1. 
Sale. of Prices Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
American Sewer Pipe..100} 19 18% 19% 815; 16 Jan; 21% Mar 
Amer Wind Glass Mach100)_..__- 83 85% 650; 79 Jan}; 88 Jan 

Preferred .......... PRE 81 82 95| 77% Jan; 82 Mar 
Amer Window Glass, pf100/___._- 100% 100% 30; 98 Mar! 100% Mar 
Columbia Gas & Elec. _ 100 ee ae 45 46% 175| 39% Feb| 46% Mar 
Commonwealth Trust.100/_._._- 130 130 3} 130 Mar! 135 Feb 
Consolidated Ice, com. 50 6% 6% 6% 785 3 Jan 6% Mar 

I dak as be ss om io chimp in ts 50; 21 20% 21 30; 15 Feb); 21% Mar 
Harb-Walker Refrac, pf100)__.__-. 100 100 10; 99 Jan} 100 Jan 
Indep Brewing, com... _ 50)... _- 3 3% 820 1% Jan 3% Feb 

PE con casccace | SS 8 9 345 5% Jan} 10 Feb 
La Belle Iron Wks,com.100} 98 98 103% 420; 94% Feb; 105% Mar 
Lone Star Gas__.... - Piabone 213 222 120} 170 Jan| 227 Mar 
Mfrs Light & Heat__-._- 50; 50 50 50% 375; 4834 Jan| 53 Jan 
Nat Fireproofing, com__50/_....-. 7% 8 390 5 Jan} 10% Jan 

Ea 15 15% 95; 10 Jan; 18% Jan 
ON OSL SE RREES | BASEN 18% 19 545) 16 Jan| 20% Feb 
Ohio Fuel Supply... -_-.--. 25) 46 45% 47 2,597; 42% Feb) 47 Mar 
Oklahoma Natural Gas.25| 31%) 304% 31%] 3,202| 28% Jan| 31% Mar 
Oklahoma Prod & Ref_._5 8% 8% 9% 550 8 Feb; 10 Jan 
Pittsb Brewing, com__-__50 5% 4% 5% 955 2 Jan 5% Feb 

ARE | Re 12% 13 390 7 Jan}; 14% Feb 

h Coal, com..100| 50 49 50 200; 45 Feb} 50 Mar 

Pittsb Jerome Copper .-.1 17¢ 15e 17c | 12,300 8c Jan} 20c Feb 
Pittsb & Mt Shasta Cop__1| 31c 3ic 3le 2,500; 21c Jan| 34c Feb 

Pittsburgh Oil & Gas..100! 11% 9% iil 10,887 8 Jan} 11% Mar 

a penass. 168 Cane Pes wong 116 B.. 116 oe 120 Jan 
East p SRaulesance 1 Jan 

Btandaca Bs == "Mfg.i00\- ~~~ > 150° 150° 100 150° Mar 150° Mar 
g.100)...... ar} 150 Mar 

Ly, Natural Gas___.100/_._... 138 ‘ is 7 Fo 128 Jan 
ERE SR” ” IE ‘ 33 Jan 

U 8 Bteel Corp, om... 99 a 115 400} 88% Feb| 99 Mar 
-~---~-----100)...... 5 50; 114 Mar} 115 Mar 

West’house Air Brake..50| 99%4| 97 02%; 1,840) 93 Jan} 102% Mar 
West’house Elec & Mfg.50|) 47 45% wis) 1,125) 40% Jan} 47% Mar 
Indep ate. 6s.....1955 48%| 48 4834| $3,000) 36 Jan} 48% Mar 
Penn Street Ry 5s.......- 90 90 90 1,000' 90 Mar FS Mar 




















Chicago Stock Exchange.—Record of transactions at 
Chicago Mar. 15 to Mar. 21, compiled from official sales 




















lists: 
| Friday; Sales " 
| Last |Week'’s Range| for Range stance Jan. 1. 
| Sale. | of Prices. | Week. 

Stocks— Par.| Price. \Low. High.) Shares.| Low. High. 
American Radiator. ...100|_...-- | 290 290 85, 285  Feb| 290 Jan 

Preferred _.....---- ee | 116 120 25! 116 Mar} 120 Mar 
American Shipbuilding- 100) ape ARAN, | 106 106 45) 100 Feb; 112 Feb 
Armour & Co preferred...| 100%) 100% 100% 1,455 100% Mar!) 102% Mar 
Booth Fisheries, com | 

Pe Pee (no par)} 20%) 19% 22 4,824, 18 Feb; 22 Mar 

Peebewret on oi wee OO ae 81% 81% 145} 79 Feb| 83 Mar 
Chie City&C Ry pref___-- Bick ditesdeaes 8 10 1,340 8 Mar; 11 Feb 
Chic Pneumatic Tool_.100;).-.-~.-- 63 64% 275; 60% Feb| 66 Mar 
Chic Rys part etf “3” ____|...--- 1 1% 50} 1 Mari 2 Feb 
Chicago Title & Trust_100,-..--- 181% 181% 63' 178 Feb; 185 Jan 
Commonweaith-Edison 100). .---- 113% 115 209; 111 Feb) 115 Jan 
Cudahy Pack Cocom_-. 100| 107%| 105% 109 2,966; 100% Feb) 109 Mar 
Deere & Co pref____-- Name 96 96 50; 95 Feb) 97 Feb 
Diamond Match-.___-- 100) 112 111% 112% 275| 109 Jan) 114 Feb 
Hartman Corp--_------ 100) fesnignnaieis 61 61 300: 54% Feb) 61 Mar 
Hart,Schaff&Marx,com100)--.--- 73 76 150; 68 Feb} 77% Feb 
Illinois Brick__....._- 100 60 68 1,495 56 Feb} 68 Mar 
Ri pets 26%) 25% 27%) 21,549; 19% Jan) 28 Mar 
Lindsay Light.._....._- 10; 14 14 15 1,515) 9% Feb, 16 Feb 
Mid West Util pref____100)------ 49 49% 20; 49 Mar; 53 Jan 
National Carbon pref__100)------ 121 122 65; 121 Feb; 122% Mar 
Peoples Gas Lt & Coke_100}-.-.-..-- 50 51% 160) 46 Jan) 52 Feb 
Pub Serv of N Ill com_100)---.--- 91 92 160} 88% Feb; 92 Jan 

he RE ES amae 90 90 127; 89 Feb; 90 Jan 
Quaker Oats Co pref__100/--_-.-_- 102 102 63} 101 Feb; 103 Feb 
Sears-Roebuck common 176 174% 180 940' 168% Feb) 180 Mar 
Shaw W W common -__100}-_--_--_- 91 91 25; 91 Feb; 92% Feb 
Stewart-Warner Sp com100! 90%| 90% 91%! 1,325) 84 Jan! 93 Feb 
Swit & Ce... 2. ccuwee 129%} 127% 1304 | 4,577; 115% Jan) 131% Mar 
Swift International_______ 56%) 52 56 19,991; 41% Jan) 56 Mar 
Union Carbide & Car- 

Ben C0. 626 ns opar)} 61%} 61 62 6,195; 56 Jan| 62% Mar 
Ward, Montg & Co pref__|_----- a 112 20; 110 Jan} 112 Jan 
Western Gteme.............-1-+-+-- 5 25 4 Jan 5 Feb 
Wilson & Cocommon_.100| 78% 78% 78%| 1,075) 66% Jan| 78% Mar 

Preferred .......... 100; 100 99% 100 289) 95 Feb! 100 Mar 

Bonds— 

Booth Fisheries s f d 6s '26)_.---- 94 94 $7,000| 89% Feb| 94 Mar 
Chicago City Ry 5s._.1927|_-.--- 80% 81 5,000|' 80% Mar! 84 Feb 
Chic City & Con Ry 5s '27/_--.--- 47 48 18,000; 46% Feb) 49% Jan 
Chicago Rys 5s_-_-.--- ee 77% 77%\ 1,000|' 77% Mar; 81 Jan 
Chicago Telephone 5s. 1923) -_..--_- 96 96%; 4,000) 96 Feb; 96% Jan 
Commonw-Edison 5s.1943)....-.- 934% 93%) 19,000; 93 Feb| 94% Jan 
Metr W Side El ist 48 1938).._--- 55% 55%) 1,000| 55% Mar) 56% Jan 

Extension g 4s-_--.-_- 1938] ...... 50% 50%) 5,000; 50% Feb| 51 Jan 
Peop Gas Lt & C Ist 6s '43).-__-_- 77% 77% 6,000) 77 Jan; 78 Jan 
Pub Serv Co Ist ref g 5s '56)___--- 87% 87%)! 32,000|; 87% Jan; 87% Jan 
Swift & Co ist g 5s___1944/______ 96 964%) 34,000; 95% Mar| 98% Jan 
Wilson & Co ist 6s___1941!_____- 99 99 5,000 Mar! 99 Mar 














z Ex-dividend. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
March 15 to March 21, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


Prices for stocks are all 


For bonds the quotations 


























are per cent of par value. 
Friday. Sales 
Last Week's Range| for Range stnce Jan. 1. 
Sale. of ’ Week 
Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 

American Gas_....-_- 100] 65 | 65 65 44, 60 Jan| 69 Jan 

American Stores_...no par|_..--- 26 28 561; 25 Jan| 28 Feb 

Baldwin Locomotive_ 00 eke ds 87 90 180| 65% Jan) 90% Mar 

~~ — Corp vt c. = Bakes ak, oo Sa 67% 62| 67% Mar = Jan 

erred v t c......100/...... | 2 52 8; 50 Feb Jan 

Cambria Iron......... 50; 40 | 40 40 217; 40 Jan| 41% Feb 

Elec Storage Battery..100; 69 64 6944; 20,235} 51% Jan| 69% Mar 

General Asphalt------ 100} 68%) 62% 68% 1,194; 39 Jan} 72% Feb 
MOUEG, ccccaccusc 100; 101 | 94% 102 1,869, 76 Jan| 108 Feb 

Insurance Co of N A____10}._.--- | 28 28% 477| 25% Jan| 29 Jan 

(ef 3 Ul ae See | 35 36% 250; 19% Feb| 39% Mar 

Lake Superior Corp...100} 20%! 19% 20%) 4,290) 17 Jan} 21% Feb 

Lehigh Navigation-_-_--_- 50} 69% 69% 69% 123; 69 Mar; 73 Jan 

a ee. fp itcn cite = 55%; 55% 56 474, 754% Jan oer r-. an 
ttle ES 45 45 2| 45 Mar 5 ar 

ee aa w----e ngs 45% 45% 100; 41 Jan| 47 Mar 

ee edad 2 52 52 5; 50 Jan} 54 Mar 

Pennsyl Salt Mfg_-__-.-- 50| 83 83 84 30; 83 Mar) 84% Feb 

Pennsylvania__...._._- 50| 44%) 44 45\%| 3,348) 44 Mar| 46% Jan 

a on aces = outniee 36% 36% 80; 30 Jan| 36% Ba 

wered. (59%)... <.<.Bleosdas 29 29 40' 29 Mar; 29 ar 
purre! Ccummalative 6%) 50 35.) 34% 36 gis) 31% Jan) 36. Mar 
a Electric of. Pa__-_- % 25 25% 1,769; 24% Jan an 
Phila Rapid Transit vtr50) 25 24% 25% 1,725, 723% Jan; 28 Jan 
a Traction_ . A Wy 4 % 67% 190' 67% Mar a2 a 
cs Si ons as Scie sence % 84% 255| 76% Jan ar 

Ist preferred___.___ nwtawe 38% 38% 55) 38 Feb| 38% Mar 

Tono-Belmont Devel__-__1 3% 3% 3% 825 2% Jan 3% Feb 

Tonopah Mining-_---.-_.-- | RE eee 3 31-16) 1,350 2% Jan| 3 3-16 Feb 

Union Traction......_- 50| 38%] 38% 39 | 357| 37 Jan} 39% Jan 

United Cos of N J._.-- SR 188% 188%) 20} 185 Feb; 190 Jan 

United Gas Impt_____- 50; 72%) 71% 72% 1,201; 70% Jan) 74% Jan 

} Ss ep og, 100} 100 94% 100 5,645, 88% Feb = _— 
est Jer &' hore...50} 42 42 42 40} 42 Mar an 

— & Sons... a 90% 86 90%; 2 a "5 Bt oe — 
or ee 7 7 ar ar 
Fugieved aR CaS EES 31% 31% 5} 31 Mar! 32 Jan 

nds— 

U S Lib Loan 3 }4s_1932-47/_.___- 98.50 98.50) $600; 98.39 Feb| 99.70 Jan 
Ist Lib Loan 4s_1932-47|_____- 93.80 93.80] 200| 92.30 Feb| 94.00 Mar 
2d Lib Loan 4s__1927-42/_____- 93.40 93.40, 1,100) 91.80 Jan| 93.68 Jan 
Ist Lib L’n 44%8_1932-47)}_____- 93.80 93.80 100| 93.80 Mar; 95.80 Jan 
2d Lib L’n 44%s_1927-42}_____- 93.40 93.40 350| 93.40 Feb| 95.30 Jan 
3d Lib Loan 444s__.1928/_..__- 94.70 95.24) 12,500) 94.50 Feb) 96.38 Jan 
4th Lib Loan 44%4s__1938/___.-_- 93. 3.90) 15,300) 93.40 Feb) 95.64 Jan 

arp Cun ator] $8 ge | ao) Se Mar] S8x¢ dan 

> wee... Se wctee 

Baldwin Locom Ist 5s 1940] 10034} 100% 10034} 3,000) 100% Jan) 100% Mar 

eos recmmmtreeneats) 70 | 7 "| "ess Sou Fal fe. son 

S” Ce. oe ee r 

Lehigh Valley 6s_-_--_- a < 101% 102 9,000! 10144 Jan| 102% Jan 

Lehigh Val Coal Ist 5s 1933)_....- 100% 100% 1,000; 100 Jan| 100% Mar 

Market St Elev Ist 4s_1955)_..-.- 80 80 1,000; 80 Mar| 80 Mar 

Nast rom te igis e| e | eel ess] 2 Mae 

0 small__...1946]_._.-- 

Penna RR general 58.1968) 94%| 94% 95%/ 21,000) 9334 Mar| 98 Jan 

Phila Electric ist 5s__1966)---.-- 93% 93%| 3,000) 93% Jan) 96 Jan 
et, Mo ccssons a ee, 93% 93%| 1,500] 93% Feb) 97% Jan 

i 84% 84%/| 2,000} 84% Mar! 8634 Jan 

United Rys Invest 5s- 1936 70 - 7” 66.008 6214 7 1 + nd 

West NY & Po isi ba7 19871 -2222| 100 100°| 2/000] 100 Mar| 100 Mar 

iiscicenin inset ecnsiiinain 69 69 1,000! 68 Jan' 69 #Mar 
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Friday} Sales 
Volume of Business at Stock Exchanges Bae, | of Prine | Wark, eee 
Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares.| Low. High. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Peerless Trk & Mot 
Mot Corp50|______ 21 24 3,000; 18 Jhn| 25 Mar 
DAILY, WEEKLY AND YEARLY. Perfection Tire & Rubb r 1| 11-16 %  %| 32,500 % Feb| 1 Feb 
Rey’ds(RJ) Tob, comB 100|_____. 385 400 27| 330 Feb! 400 Feb 
i Standard Mot Constr_r.10 9% 8% 9%} 1,600 7% Jan 9% Mar 
W cek endine Stocks | Ratiroaaé, |State, Mun GURNEE DRO ee cc locncce 38% 39% 400! 38% Mar| 41 Feb 
March 21 1919. a&c., & Foretgn v.38 Submar Boat Corpvte- 5) 13%) 13% 14%| 9,500! 10 Feb| 16% Feb 
Shares. | Par Value. | Bonds. Bonds. Bonds Switt Internat’l_r.....- 15| 56 53-57 _~«| 23,500 40% Jan| 57 Mar 
| Themelis Bros Co, Incr 10} 11%| 10 11%| 5,000} 10 Mar] 11% Mar 
Saturday ......... 512,400! $49,770,500 $640,000} $578,000| $4,676,000 | Triangle Film Corp v t c_5|_..__- 9-16 9-16} 300 % Feb| 9-16 Mar 
Monday......-__- 1,131,666| 109,195,600, 1,411,000] 1,211,000! 8,397,000 | Union Carb & Carb_r__(t)|---2_2 62 62 100! 6034 Feb] 63 Mar 
Temier........-. 1,135,621! 108,831,600, 1,372,000; 544,000! 8,708,000 | United Motors_r-- (no par) cacanel 44 45 | 2,500) 33% J 45 Mar 
Wednesday ______- 934,538} 89, 415,300 1,511,000 1,130,000 7,741,000 United Pro fit Sharing..250| 1}4| 1% 113-16| 24,500; 7-16Jan) 2% Feb 
Thursday..______- 863.955| 83.743,000| 2,278,000} 634,000! 8,371,000 | US Light & Heat com r .10|_.____ 1% 1%| ‘500 % Jan| 2% Mar 
| Spa 1,240 1959) 120,069,900} 2,294,000) 1 »253,500 8,579,000 US Steamahip ao ncnccce 10; 2% 2% 3| 51,200; 2% Mari 5% Jan 
Wayne Coal............ 5 4 3% 434! 36,000 3 Feb 4 Jan 
Tel on in 5,819,139'$561,025,900| $9,506,000) $5,350,500 $46,472,000 | World Film Corp vto_..5| §-16| 3-16 %| 6,300| ‘%% Mar 4 Mar 
, Wright-Martin ene” 4%| 3% 4%] 6,400| 3 4% Jap 
Week ending March 21. Jan. 1 t0 March 21. Preferred-r -....---100|--.... 68 73 | 3,400; 65 Jan| 73 Mar 
New York Stock Rights. 
: 1919. , 1918. 1919. 1918. Merritt Oil_r...-.-..-.-- 2 % 2 6,000 % Mar % Mar 
Stocks—No. shares...| 5,819,189 1,802,760, 36,632,977, _ 31,101,347 | Former Standerd ON 
Par value _____.__- $561,025,900 $165,735,500, $3,850,940,305| $2,915,517,200 
Bank a: ~~ Lguemered Wet crmescoat i eceatce $28,700 $9,800 Anglo-Amer Oll-r-.---£1 218% 18% 300| 16% Jan| 18% Feb 
Government bonds._-| $46,472,000 $18,620,000, $481,962,000| $130.661,500 ews Pee teen "=D oi wee (flue as ae 
State, mun., &c., bonds 5,350,000 2,392,000 112,821,000 ’ ,000 Galena-Sig Oil com r.100 102 10 88 Feb 102 Mar 
RR. and misc. bonds-- 9,506,000 3, 682, 500 96,400,000 72,986,500 Preferred new_r__._-_-- 105 25] 105 Mar! 105 Mar 
Total bonds_.__--- $61,328,500! $25,194,500!  $690,883,000!  $255,868,000 Indiana Pipe Line-----80 HS a ae eli 
Prairie Oil & Gas_7_~~7100|- evo | 10 830 Jenl essa 
_ eye an an 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Pree ee one e 22100 pad ao. a 
BALTIMORE EXCHANGES. South Penn Oil_r_...- 100 300 10| 297 Feb| 320 Jan 
Stanton’ on (gd) 2222100 730 10 778 Mar 780 Mar 
eoarice ar Mar 
Boston. | Philadelphta. Baltimore. Standard Ollof N J...100 687 212| 673 Mar| 731 Jan 
Week ending Standard Oil of N Y..100 355 524/ 310 Jan} 3 Mar 
March 21 1919 | Shares. Bond Sales. | Shares. | Bond Sales.| Shares. |BondSales | Swan & Finch.r----- 100 100 20| 98  Feb| 118 Feb 
Vacuum Oil_r...----- 100 42 10/395  Jan| 437 Jan 
13,317; $26,050' 5,989; $18,000 360} $32,000 
32,860 64.750 9,491 26,550} 1,452) 24,000 Other Oil Stocks. 
22,965, 198,000) 2 '943 19,600! - 4,809} 75,300 
21,591| 95,800) 5,366 26,000} 2,579 - 31,100 | ann Oll_r -..--------- 1; 1%) 1% 2 | 9,500 % Jan) 2% Feb 
17,749) 52, 750) 8,556 24,000 2,556 42,300 | Barnett Oud Gas, aS pales 1| 3-16) 3-16 %| 5,900) 3-16 Jan| 5-16 Jan 
16,575, 19,000, 17,002} 35,000 875 6,000 | Boone Oll_r_._..------- 5| 4%| 3% 4%! 27,700 Mar| 4% Feb 
j Boston-Wyoming Oll_r..1| 36c¢ 30c. 37c¢ | 83,000; 18¢ Jan) 47c Feb 
125,057, $456,350! 51,347| $149,150! 12,6311 $210,700 | Com’nw’th Petrol.r wi(t)| 50 49% 51%| 28,000! 37  Mar| 51% Mar 
Continental Oil & Ref_r__|------ 1 1%| 1,650! 1 Feb| 1% Mar 
Cosden & Co. com.r....5| 7% 7% 7%) 7,300| 6% Jan 8% 
“Curb” Market.—Bel sve a record of | Crys! Oud Retining-e.a| 3° | 1s 2°°| 12,0608 ro 3s 
— ord o rystal Oil & rf. , 1% Mar 
New York Curb ot oe a ere Drillers Oil_r.new ...-10c|----_- % %| 1,500 % Feb % Mar 
the transactions in the outside security market from Mar. 15 | ric Basin Petroleum-r_.5| 6% 8% 6% 75:800 6 Jan 8% jan 
s * 2 ’ Cc an Cc ar 
to Mar. 21, both inclusive. It covers the week ending x 3 27,000 2 gan 354 Feb 
Fri ’ ar aD 
ape ae rye tood that ch reliability attach abc 460 | "3:000| 40c Marl Sas" Mar 
unders at no such reliability attaches eC ’ ar c Mar 
t shou . - “ y Home Oil & Refg_r oe emis 15%4 15% 1,600; 10 Feb| 15% Mar 
to transactions on the “Curb” as to those on the regularly | Houston On, com_r_..100 -g-c|. $0 8h 31800 75 Jan 86) 
: Hudson Ol] _r -..--..... 1, 550 Feb) 2 Mar 
organized stock exchanges. , Internat, Petroleum. a a1is| 20% 21%) | 3,800 16% Jan} 23) Feb 
i Island Transp_r.. A an 
On the New York Stock Exchange, for instance, only | [sland Of & Transp-r--1 a! 904 6340 O60) inde, Slus Sel 4 ae 
members of the Exchange can engage in business, and they Louisiana Oil & Refin-r-50 39 | 3815 41 | 10,000 % Jan 
é ‘ iy: ° Marland Petrol_r__..-.- 7% 6% 7%] 8,100|) 6% Mar 7% Mar 
are permitted to deal only in securities regularly listed—that | \ecombs Prod & Retr. --ga--| 1% 234] 10,600| 15¢ Mar) *2% Mar 
. +4 : : Merritt Oil Corp.r_.... 10 %| 24% 30%/ 69,100| 21 Jan| 304§Mar 
is, securities where the companies responsible for them have | yrerropolitan Petroleum 25|3 13-16| 3 7-16 4 | 46:700| 234 Jan| 4544Mar 
complied with certain stringent requirements before being Midwest Oll, com.r-.... 1 113-16 1 o16 1%6| 74,500 iia jan) 1K Mae 
admitted to dealings. Every precaution, too, is taken to | Midwest Refining + -.-50 157 154 158 1520 124 jan 161 Feb 
° . . Morton Pet @.Wi.rl |----.. P r ar 
insure that quotations coming over the “tape,” or reported | Now Mex oll é Lar. 1... 3% 3%| 2°500| 33% Mar Hs, Mar 
* ee . . Northwestern Oll_r_.... 1, 5le 48c 5le | 14,000) 460 Feb) 655e Feb 
in the official list at the end of the day, are authentic. ; On b cen, Guan 1} S00 | S00 be ia eas) ae et ee 
On the “‘Curb,” on the other hand, there are no restrictions | Pennok Oll_r_...-...-- 10; 15%%| 1454 1634| 54,500 1134 Feb| 16% Mar 
. : Queen Oll_r.....-.- 1 1 20c | 19¢ 2l1¢ |133,700| 130 Feb| 300 Jan 
whatever. Any security may be dealt in and any one can | Rangeburnett Oil x “1 bdo 43¢ *55e 56,200 35¢ Mar *bbe Mar 
: ; ; ickard Texas Co_r____- x 6 } 
meet there and make prices and have them included in the | Rock ne 47¢'| 43¢ 470°| 48°750| 420 Marl 470° Mar 
lists of those who make it a business to furnish daily records ai au er 4 “ = 7% fn 
of the transactions. The possibility that fictitious transac- a1 be 40% 82.200 22 Jap 40% Mar 
" . ‘ ‘ - e 
tions may creep in, or even that dealings in spurious securi- %  %| 9/000 % Mar) 1% Jan 
. s s s # 25c 40c | 58,950| lle Jan} 47¢ Mar 
ties may be eS should, 9k “ere kept in mind, 134 1 % : 100 hie Mar 3 % Fob 
i ini ‘ i United Western Oil new-r|------ % , 13-16 Jan % Jan 
particularly as regar¢ S$ mining shares n the circumstances, } ane Shey aaeiaants iol 33z| 23 2%| 4'1001 334 Jani 3° Feb 
it is out of the question for any one to vouch for the absolute | western States OL &Lr1 34 | 30 34 2,900 30 Mar| 34 Mar 
trustworthiness of this record of ‘“‘Curb’”’ transactions, and Mining Stocks. | 
. . . | i 
we give it for what it may be worth. Adelphia M & M-r___--- 1} 3le | 26¢ 31¢ | 47,00°| 26c Mar| 3le Mar 
Alaska-Brit Col Metals..1| 40¢ | 35¢ 40c¢ | 21,400) 35¢ Feb| 60c Jap 
riday| Sales America Mines.r-.....-. 1 1 % 1 900 % ~=6Feb) \% Feb 
Week ending Mar: 21. Last | Week's Range| for Range since Jan. 1. Amer Tin & Tungsten_r.1) %| 5-16 7-16) 19,500 Mar) Y% Mar 
Sale. | of Prices. | Week. Arizona Bing Copper..-.1| _%| % %| 4,200| % Mar, 1% Jan 
Stocks— Par.| Price.|Low. High.| Shares. Low. | High. Arizona Butte.r........ 1| 60 58 62 2,600| 46 Feb| 62 Mar 
Atlanta Mines.........- 1, 6¢ 5%e 6e | 18,400) 3%e Feb! 
AetnaExplosives_r(nopar)} 9% 9% 9%| 10,900) 63% Jan) 10% Feb | Big Ledge Copper Co....5| 7-16 % | 10,200 % Mar! 15-16 Jan 
Amer Bosch Magneto r (t)|------ 65 67%| 3,200| *61%4 Feb| 6735 Mar | Booth.r_.....-------.- 1, 15c | 15¢ 15¢ | 3,000| 12%e Jan| 17¢ Feb 
Amer & Brit Mfg, com 100 3M 3 4 | 2,100 2% Mar) 4% Mar | Boston & Montana Dev..5, 5lc 48c 52c | 36,500} 42c Feb 64c¢ Jan 
Am Road Machinery.r 100) 37 35 40 5,700 8 Feb| 40 Mar | Butte & N Y Copper__..1 ------ 7-16 7-16) 200) % Jan 4% Jan 
Amer Writing Pap com 100). -..-.-- 4% 5 | 3,500 2% Jan) 54% Feb | Caledonia Mining._....-. 1; 3le 30¢ 32c¢ | 13,700' 27¢ Jan) 33c Jan 
Brill (J G) Co.r..--.-- 100) ita 34 34 «CO 100| 28% Mar; 39 Mar | Calumet & Jerome Cop-r.1 7-16 % 7-16 8,400) &% Feb % Jan 
Brit-Amer Tob ordinary £1) ------ 24% 24%! 100} 2344 Jap) 24% Feb | Canada Copper Co Ltd_.5 111-16) 1% 111-16) 11,200| 15-16Jan) 2% Feb 
Ordinary bearer --.-.-_- | 24 24% | 2,200; 23% Jan| 25% Feb | Candalaria Silver_r___.- 1, 64¢ | 61ce 64c¢ | 42,200|' 62c Jan) 64c Mar 
Chalmers Mot Corp-r-(t)/------ 8% 12 | 10,200}; 4% Mar! 12 Mar | Cash Boy.....-......... 1; lle 8c le | 68,500| 5e Feb) ile Mar 
Cities Service Co— | Cerbat Silver (new)_r...5 4% 3% 4%) 24,400| 3% Mar, 4 Mar 
Bankers’ shares w 1____- 36%| 36% 37%4| 39,900/ 35 Feb| 38 Mar | Consol Arizona Smelt....5\11-16/11-16 1%| 1.800| 1 Feb| 19-16 Jan 
Dictograph Products_r_10} 10% 10% 11%} 5,900) 8% Jan) 12 Mar | Cresson Con Gold M &M 1 4% 4% 5 | 4,100; 43% Feb) 6% Jan 
Emerson Phonograph. .--5|-_----- *3% «4 150; 2 Feb| 4% Mar | El Salvador Silver M_.--1 2 2 2%| 7,000'; 1% Jan 3 Feb 
Fairbanks & Co.r_...-- 25) 54u\ 54% 56 350| 64% Mar| 60% Feb | Eureka CroesusMinCo rl, 1%) 1% 1%| 2.550| 1% Feb) 1% Jan 
Famous Players-Lasky | ' Florence Silver_r....--- 1, 78¢ | 75¢ 78¢ | 5,400) 60c Jan) 85¢ Feb 
ee oar. (no par)| 57 55 58 2,050) 53 Mar| 58 Mar | Gadsden-r....--------- Blatocuca 4 5 4,300) 3 Feb 6% Feb 
Freeport Tex Co.r (nopar)|} 4344) 42% 43%/| 1,200) 33 Feb} 45 Mar | Golden Gate Explor-r ..-5 4 3% 4%) 48,000 2% Feb 4% Mar 
General Asphalt-r_... 100| 67%, 60% 68%) 44,300) 3934 Jan) 72% Feb | Goldfield Consol._.-.-- 10, 18¢ ise 20¢ | 3,250, 17¢ Feb) 24¢ Jan 
Preferred _r_...-..- 100, 101 94 103 | 3,800' 38% Jan 109 Feb | Goldfield Merger.r....- Rieeascs 6e 6%ec\ 9,700) 50 Feb 7%c Mar 
Gillette Safety Razor r (t)| 133 132 133 100; 109 Jan! 136 Feb | Great Bend-r.....--.-- 1 4c 4c 5e 7,000 3e Jan 6c Jan 
Havana Tob pref_r_..100 3% 3% 37 700 3 Jan 4% Jan | HamiltonM&SM-t_r..1 77c 70c 77c | 5,20. 410 Jan) 77e Mar 
Hupp Motor Car Corp.10| 8% 84% 9% 55,060| 4% Jan| 9% Mar | Hattie Gold Min-r -_--- 1 41ce | 30¢ 45¢ | 27,500, 30¢ Mar 50c Feb 
Imp’l Tob of G B & Ire_£1/}.----- 17 17% 200! 14% Feb| 17% Feb | Hecla Mining.....-.-..- 250 415-16) 4 13-16 5 2,045) 4% Jan) 5 Mar 
Intercontinental Rubb.100) 18% 17% 19 8,670; 10% Jan) 21 See i Je tert... .ncancese 1, 35¢ | 34c 36¢ 9,500! 32c Jan 44¢ Feb 
Jones Bros Tea.r__-.-- 100; 26%/| 22 27%| 2,925| 24% Mar! 28 Mar | Jumbo Extension......- 1; 15¢ 13c = «115 6,700| 12¢ Feb| 160 Jap 
Keyst Tire & Rubcom.100| 84% 78 85%| 46,800) 4334 Jan) 8534 Mar | Kewanus.r -.---..-.--.... peter | 6¢ 6%e} 11,000 50 Feb 8c Jan 
Lackawanna Co Coal r.10} 34%) 31 36 20,000; 10% Feb; 36 Mar | La Rose Mines, Ltd_...- eee MY \% 200) \% Feb| 7-16 Jan 
Libby, McNeil & Libbyrl10).-..--- 26 28 5,800; 19 Jap 28 Mar | Lone Star Cons’d_r....-. 1 14¢ | 9c 15¢ 469,250) 50 Feb 30¢ Mar 
Marconi Wirel Tel of Am_5 4% 4% 5 33,000 4 Jan 5 Mar | Louisiana Cons...-....-- 1) 4\ \% \%\ 2,400 % Mar “% Feb 
Morris (Philip) & Cow 1.10} 10% 10% 11%| 29,000! 7 Feb) 1134 Mar | MacNamaraMining..r..1| 51c | 46¢  55¢ |220,000| 34¢ Mar) 60¢ Mar 
Nat Aniline&Ch,com.r.100| 27 | 24% 30 | 16,100 24% Mar| 30 Mar | Magma Chief_r_...--.-- 1 11-32) 11-32 %| 17.700| 22c Feb) % Fet 
Preferred_r _..--.-- seins | 88% 89 200; 88% Mar! 89 Mar | Marsh Mining-r__-.-.-.-.-- , pein | 34%e 3%e| 1,000 3c 366 Feb 4c Jan 
Nat Fireproofing com r- s Silene aids 8 5 100} 6% Feb) 12 Jan | McKinley-Darragh-f pans! acme | 47c 47¢ 600; 45c Jan| 50c Mar 
Preferred .c....-.--.-50}....-- 14% 15% 400| 13% Jan} 20% Jan | Mother Lode-r-_..-.---- 37¢ 30c 38¢ 7,800| 28¢ Feb) 39¢ Mar 
Nat Ice & Coal_r..--- io0 67%| 64 67%4| 12,700; 47 Jan; 6734 Mar | Nat Tin Corp-r -.-..-- ibe %|\ % %\ 11,800 % Mar % Mar 
N Y Transportation. ..10/.-...- 10 16 800; 10 Mar; 16 Mar | Nipissing Mines -....---5)..--.- | 9 9% 200 8% Jan 9% Mar 
No Am Pulp&Pap- (no par) 5%| 4% 5%! 29,100) 2% Jan) 5% Mar | North Butte Devel. ie ee 23c 3c 500} 10¢ Feb| 25¢ Feb 
Pearson Coal_r-_-------- 3 | 2% 3%! 7,900' 1% Jani 3% Feb | Onondago Mines Corp.r.1 hae 3%' 1,800 3 Jan 3% Jan 
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Friday Sales s 7 
: Last |Week's Range) for | Range since Jan.1. | New York City Realty and Sur ety Companies 
Mining Stocks— Sale. | of Prices. : All prices now dollars per share. 
Concluded Price.|Low. High.\ Shares. Low. High. poe 
~ — 1% Jani 3% Jan 70 | “70 | a 
Ray Hercules -f-.--6| 2%) 2 2%) 4,000) an Alliance R’ity! ; 
Rochester Mines_ ~samla 23e | 17¢ 23¢ | 13,200) 17¢ Mar) 32e Feb | Amer Surety.| 60 | 22 | ,8 
Seneca Cop Corp (no par) 13%| 13% 13% 100, 13% Feb) 15% Jan | Bond & MG_| 245 | oss 
Silver Pick Consol_r..._.1/------ Se 8c) 4,500, 5c Feb) 844¢ Feb | Casualty Co-| -...| 75 
Bi % .%| 2.700) = Jani 4% JaB | City Investing, 17 | 20 | ity eee 
15e 15¢ | 16,200) 15¢ Jan) 18¢ Jan | ~ preterred..| 60 | 67 | 
5¥u%e 7Ke yoo et — 7#4e md 
‘Tonopah tension... ..- 2 2% ¢ an : ve 
onopah Mining........1 --.--- 2% 3 3 2% Jan 3 Mar 
Tuolumne River Placer ¢-1|""B5e"| 45¢° S80 | 19.100 80e Jan 155 eb Quotations for Sundry Securities 
9- ¥ ar eo oe “ge 
wi teameaen apc * e 12¢ | 12,400 a Ba = te All bond prices are “and interest” except where marked “‘f. 
Ward Min & Milling_r..1| 28¢ 23¢ 32¢ | 16,000 ar | : 
ashington Quartz.1| 89c 88c 94c | 46,200 8le Mar) 94c Mar Pp Sher'e | RR. Equipments—PerCt |Basts | 
Won End Consolidated. 6 1 1-16; 1 1-16 13-16; 8,500 1 Mar 1% — Standard Oil Stocks p. or ne ‘Baltimore & Ohio 438... | 5.85 5.50 
Western Utah Exten_r_.1)...--- 6c 9e 4,000 6c Mar; i7e¢ ap edibisia Otk date. £1, 18 | 18%|\Buff Roch & Pittsburgh 43481 5.90 5.65 
White Caps Exten----10¢)..---- fo | Io it dee aes | Anee Anoaine “1001250 |1275|| Equipment 4s.........-- 5.90 5.65 
aa oe og ane 71 wo Bie ales 17 a spo ise Jan | Sorne-Gerymecr Go.....100 500 (515 || Equipment 6e....-....-- 5.90 546 
6 gees ae eninge igs le ee oe --oael oan 340 |\Garo Clinchtield & Onio Se._| 6.25 6.75 
pene 98% J % | a eae 
tes... 9954| 9934 9954|$25,000 an 6.20 5. 
Amer ‘Tob serial 7e-7.1923|...-.'| 10334 104”*| 10.000] 10234 Jan 104% Feb $75, 6.00 
Anaconda Cop Min 6s .°29| 97%| 97% 98 | 77,000) 97% Feb; 99% an ¥ reed 
Beth St’l serial 7s.r__1923)...._- 101% 101%! 5,000} 100% Jan) 101% god 6.50 6.00 
Braden Cop M 6s -r_1.1931)_-_-_- 93 486 93 1,000} 92% = s = 5.85 5.50 
Canada (Dom of) 58..1919).._-_- 99% 99%) 12,000); 99% Saar H+} Feb 5.20 
Ch Milw & St P 44s-r__-|--_-_. 99% 99% 2,000} 99% Mar 100% Mar 6.40| 5.95 
- Con Gas ELL & P Balt 7sr| 100%| 100% 100%) 18,000) 100% Feb 102% Feb 6. 5.95 
Cudahy Pack7 %notes r°23) 102 102 102%! 6,000) 102 “ oi i 6. 6.00 
Federal Farm Loan 5s... -./|------ 1 68,000) 1 an} 1 _ re het 
General Elec 6% notes1920) 100%4| 10954 100%%| 10,000} 100% Jan i — 6 35) 5.85 
Bie Gent S14n -----1034] 905s] Sess Si) gram oe Marl ett re $0] 80 
Interboro R T 7s..--- |) PRR ’ * 
141 44/125,000) $140 Mar|*t144 Feb 5. 5.25 
Italian Govt 5s of 1918__./...-..- t140 ¢ % 1000 % Jan| 100% Jan 5. 5.25 
L ’ 2,000 , # —_ ino 4 6 25| 5.75 
, 100 100%) 24,000 ab = res 
N'Y Telep deb 08.1949 Sos So Seas Se eS Vs a 6.00 5.60 
Phila Elec 68_r._-------- 9614} 96% 9614) 51,000} 95% Feb 964 oa 6.00, 5.60 
Russian Govt 6}48.1-1919/ 64%{/ 63, 6514/109,000| 48 Jao} 72 Feb yeoces 5.85| 5.50 
¥$8-f------------ See) ee ees el crane GAuG cael Sou den | Gusndend Ot Clamtereien toul 206 (873. lihetmeurt Kenneo & Tams ia | 700 640 
St Paul Un Dep 5'4s8.1923)-..--- 99% 99%)| 27,000} 98% Jan o3 34 Mar | Standard Standard Oli i 775 \785 |M P ec 7.00 6.00 
Somes By OX mores. 1982; 90%) oers Sort| 1 ooel Behe Ader] 9054. akar | Ghandard OM (hameed ten 500 Mobile & Ohio b4---2----- 6.25 5.75 
baker Corp ser 7s ’28}-..-...-. ’ 7 390 pment Bee tras : : 
Swift 00% notes-r 1021) i) "| 199° 100 "| 29-000] Bex ‘Feb| 190” Mar | Standard Ou Ceeatucky) 100) 299 400 || Rauipment 474ai =| 925 6.28 
Wilson & Co Inc 6s..-1928! 94%! 94% 95 /'195,000' 92% Jan’ 95 Mar Standard Oll of New Jer} 684 Reutement 44a......... 585 5.50 
pect. 1 Listed Stock | Standard Otl of New Y’k.100| 348 [352 |'N Y Central RR 4les __.__- 6.00, 5.75 
* Odd lots. ¢ No par value. { Listed as a pros aes on the standard Oll (Obio) H 470 |480 |\N Y Ontario & West 4145... 625) 5.75 
Exchange this week, where additional transactions will be found. o New — Finch renee 98 |103 |\Norfolk & Western 44s....| 5.60, 5.20 
oe. © Ware Seaet. 6 Medividend. y Recetas. 6 Dawes Seeeen 1 Doon uae Liss Go. sou 104 8 (neaeie Ee 3k 5.50, 5.20 
§ oes per 1.000 Bre, Mat. Vacuum Oil__........-- 100 418 424 ee eauipment 4a---—-------| 5.50 5.20 
2 grameecgm uae etae ec Dies St Louis & San 7.00, 6.00 
pr aies ne tere? ordnance seocus por srare | _ |rsbontsae tine Snes. | 8901089 
nance er Share | || Equipment 44s-._-_-.- 50; 6. 
—The statement of the United States Branch of The Liverpool & London | aetna Explosives pref___1 61 + || Southern peas Oe x 348... 5.701 526 
& Globe Insurance Co., Ltd.—a stock company that has been doing busi- | American an British one 20 | 20 | mere g | oo hee 
ness in the United States for seventy-one years—as of Dec. 31 1918, shows gin Peemtomrces =< 140 [145 ||Toledo & Ohio Central 4s. | 6.25\ 5.75 
total assets of $17,084 ,397 38, with unearned premiums and other liabilities Preferred ew eensee2eeee 1 88 f T Ss —Per Sh are 
of $12,203,190 21, leaving a surplus of $4,881,207 17. The assets include | Babcock & beg inane 1 &. oo ‘obacco Stocks Fe 
$1,194,000 in real estate, $969,250 in first mortgages on real estate, wg A Aw NO. OT 965 | 75 American Cigar common.100| 125 135 
$3,518,626 in government, State, county and municipal bonds, $5,932,- Canada Fdys & Forgings _ 1 185 |195 Payee aaa al 1 
4 lroad bonds and stock, besides $2,091,167 66 in | Germon Bical com 100, 87 | 93 ||Amer Machine & Fdry..100| 80 | 95 
ee ae : we 98 110 | British-Amer Tobac ord..£1| *24 | 26 
cash in banks and offices. A notable fact in connection with the company ist preferred.......-- ; 67 | 70 .- £l] #2419 26 
is that its securities are placed in trust with influential American citizens Fe rcen , yo boxe scepeteanaain i 
for the satisfaction of the company’s claimants in the United States. The — peste: — *42 | 43 |'Johnson Tin Foll & Met.1 80 100 
directors or trustees of the United States branch are: John A. Stewart, of | quPont (E 1) de Nemours ~ MacAndrews & Forbes... a8 = 
the United States Trust Co. of New York; Walter C. Hubbard, of Hub- —— wccasece = 91 — Pref (R 3) Tobaceo.100| 420 450 
bard Brothers & Co. of New York; Thatcher M. Brown, of Brown Bros: & E os ey ‘eanamaaaet, 1001 74 | 78 aS spas aimdiaiule 1001 375 
Co. of New York; and William H. Wheelock, of Douglas Robinson, Charles Empire Steel & Iron com. 1 25 30 Pret erred SOL REY 1 109 Ep 
S. Brown Co., New York. Gustav Frank & Co., 505 Fifth Ave., are Preterred Cee, 7) 100) 7 leo A divid Boneeoecne oy {100 
Branch Managers, and Carpinter & Baker, Agents, 3 South William St., Pee es Powder Gota---100 106 (109 ||young J 8) Co... ...- 125 '150 
are in charge of Inland Marine. Nile Bement Pind com._100| 103 (109 || Preferred............ 95 (105 
—Zimmermann & Forshay, who for the past 42 years have been located en eo ee 100 2, oe PSC ES Ry 
at 9-11 Wall St., have moved to 170 Broadway, where, with enlarged teen Beebeaed Steel (no ber) 240 o80 * Amer Cut On be 1019, AAS) Sete! 99% 
office space and increased facilities, they will continue the business hereto- a tn tae Ng 340 |360 7% notes Sept 1919... 1001'100% 
fore conducted at Wall and New streets. Their removal was necessitated Thomas Iron........... 50) *20 | 30 ||Amer Tel & Tel 68 1924.F&A| 991 995g 
by the sale of the building they occupied to the New York Stock Exchange. | win Repeat Arms com wi! _ puss ozo Balto o < ete & ere 19010 
The new banking room, occupying the first floor, fronting on Broadway OF aaaary Wl nannnnnn see 44 | 52 ||Del & Hudson 5s 1920. _F& | 
and Maiden Lane, will contain every convenience for the quick transaction oa emapacaasheas ss 85 | 95 ||Erle RR 58 1919._..__- A 9915,'100 
of business. The firm holds membership in the New York Stock Exchange Pref Fed Sugar Rtg 66 1920_. Ja 128 984 
and is actively engaged in bullion, foreign moneys, foreign exchange, letters - nee ——p LS 100%! 
of credit, travelers’ checks, foreign and domestic stocks and bonds. a Nara tilities gole120 (124 llanck jad Se 1920.__M 00% 4 . 
Preferred............ 50| *41 La K C Term Ry 4348 1921-43 96tq| 97 
Amer Lt & Trac com____ 100) 241 58 Nov 15 1923__ 
New York City Banks and Trust Companies | “3x11. te com---- 10) 29 (101 |Ikymenantyerstobberaisex) 100, [100% 
All prices now dollars | per share. Amer Power & Lt com__. ae = rete NY poy te ; 993, a 
Beake—N.Y | D4. | ast.) Banke. | Bid. | Ask | Trust Co's. s. | Bid | Ask. | Amer Public Utilities com! 10 | us Bub Ser Corp Mi Te "238. Magi 971g 98 
“America*....| 535 | ....'|\¢Irving (trust ew Yor POON . . condcmennies hern pad gs a oa100 
certificates), 317 | 322 ‘Bankers 400 | 405 Carolina Pow&Light com 1 31 |.--- Swift&Co 6s 1921 w F 8 
Sega 170 iso Liberty... ... » 550 | _...|Central Union| 410 | 415 Cities Service Co com. ...100 344 pas Utah Sec Corp 6s '22.M&S 1 91 
Battery Park.| 200 | 215 |Lincoln.._._- 270 | 300 |Columbia....| 310 | 320 aa 7 ES 
*_...| 425 | ..../Manhattan *_| 207 | 213 |Commercial..| 90 | 100 Colorado Power as = Rid —_ ae 
BroadwayCen| 135 | 145 |Mech & Met.) 350 | 360 |Empire...._- t290 | 300 | NPTEESE LAS: 1 ss | at lam = pectie a seek com lene 
Bronx Boro*.| 125 | 175 |\Merchants...| 150 | -...| Equitable Tr.| 422 | 427 sy th Pow Ry & Lt__1 ai | 43 wend, + ee 76 | 78 
Bronx Nat...| 150 | 165 |Metropolitan*, 180 | ....|/Farm L&Tr-_} 450 | 460 0 ie pac 1 21S Anatee so ia aida Sit 
Bryant Park*) 145 | 155 |Mutual *.___| 375 .---| Fidelity... - 218 | 225 Else B Bond & Share pref__1 a 12 je woe ot nde abo 1 135 |138 
Butch & Drov' 25 35 |New Neth*..| 200 215 | Fulton... .- 240 | 260 Federal Light & Traction. 1 9 48 American Hardware- -_-- H 38 | 42 
Cent Merc...; 165 | 170 |New York Co 130 140 |Guaranty Tr.) 380 | 385 Preferred...........- 1 42 * Amer Typseundpes com. i iS 
Chage....... 410 | 415 |New York.._| 440 asa ‘Hudson ucts 132 ---- | Great West Pow 58 1946_J&J| 84 7 Preferred os i edits aap tool 101 (103 
Chat & Phen_| 280 | 290. — ie cape is | ----|Irving ‘Trust. _ Irving patutesipol Riv Few com “a 4 tale Borden's Cond Milk com. se [101 
helsea * RSI | asec Bank SR LD: Tah Mh NS one ccm dail 
pan al 500 520 |Prod Exch*..| 200 | .. .|Law Tit & Tr) 107 | 115 - First Mtee ds 1951. Tas| 78g WB SS een ry nn x Pe | ioe 
Citizens... -- 225 | 235 |Public bigaeitn aad #250 | 260 | Lincoln 175 | 185 Northern Ohio Elec Corp- (t)) “ ps Colum aphop one les 
TE wedancee 450 | 460 [Seaboard....| 475 | -...|Mercantile Tr PONTO... cadvnvonds 100) - iS Ro, Sees omened (| o42tg| 4312 
Coal & Iron_-| 205 | 215 |\Second.._--- 409 435 Rain sie ---- | North’n States Pow com_100 72 ||Zreepert Tease Oo... eas Sn 
.. ./|Sherman : whet SROMBCCE.. .c0ccueuenn ‘obacco Co... 
Columbia*.. | 165 | 175 |State *_.___- 124 | 130 | Mutual(West- North Texas Elec Cocom 100 50 56 Pret erred B= - canna = 100 P a 
- | 211 | 214 |23d Ward*.._| 115 | 130 | chester) ...| 105 | 125 Preferred ............. 100! s = , stg be June © 088.2 a 
Comm’! Ex*.| 390 | 410 |Union Exch..; 165 175 |N Y Life Ins Pacific Gas & Elec com... 109 ntercontinen oe “1001 160 ; 
Common- | UnitedStates*| 150 | 160 || & Trust.__| 790 | 810 lst preferred.....____ 1 87 |_.--||Internat Beaking -o-ol “a 
gontnensi 107 | 1g |wencn ayes| f8 | £74 \Beucinny | S08 | Sag | TURRor are AP Somi-198 83 (HF limeratona oo M 0 | 
*_| 107 | 115 lw Ave*_ Scandinavian | 295 | 315 | Preferred..._....____100, 60 | 64 || ist gold Se 1951....__ 

See 317 | 322 |Yorkville*...| 290 | 310 |'Title Gu & Tr) 345 | 355 Reputite Ry & Light____1 21 | 23 ||International yee Page BR -<-- 
‘tan*./ 100 | 110 } tic.| _...| 170 ee Se ape 1 58 | 62 ||Lehigh Valley Coal > 4 
Cuba (Bk of).| 175 eh |U 8 Mtg & Tr 415 | 425 auth Cae Widinas Guan” 4B 88 91 Oe ee Cons 86 "307 

East River. .- 150 | ~~--! Coney Island*, 140 | 155 |United States 900 | 912 Preferred..........- 100, 98 (102 || Preferred.........-.- 
Europe...__- } 110 | 130 ||First... 190 | 200 ||Westehester..| 130 | 140 Standard Gas & El (Del)_ 50 *28 | 29 ||Remington Typewriter— aid de 
Fifth A Avenue® 2200 500 Greenpoint --| 150 | 165 | Brooklyn. eferred-........__- 60 *43 | 44 || Common --_.......-- 100, 421g 43 

Piessisecol 230 |/Hiliside *..._| 110 | 120 | Brooklyn Tr.| 505 | 515 BE aeelg L&Pcom.100, Siz 6 lst preferred........- 190) 91 
Firet-......| O00 975 ||Homestead *_| 70 80 | Franklin.....| 220 | 225 DOE. og oo 1 21 | 25 2d preferred_.......- os I ene 
Garfield . . ._- 185 | 195 ||Mechanics’ * 70 | 80 |Hamilton....| 260 | 270 Denes Gas & eS me Corp.1 3 5 pagel Sauee Sew oem... = reso 
Gotham - ~~~”) ----|Montauk*..-| 85 | 95 | Kings County} 650 | 700 let preferred....... 00 33 | 35 ||. Preferred..-....-.... 100, 93 | 98 
Greenwich*.. 340 wince [PEND on cece 200 | 207 160 | 165 2d oe ete echine ee 100, 5 8 ||\Singer >ae Coal & Olle 100 1625 1675 
Hanover._... | 735 | 745 National Clty; 133 | 138 People’s. .._. 290 | 305 United Lt & Ryscom____1 39 | 41 ||Texas Pac Coal & Oil__-- e2 | 65 
Harriman.... 270 | .._.|North Side*__| 175 | 200 |Queens Co...| 70 | 80 ist preferred.._..____ 100, 71 | 73 ||W'houseChurehKerr&Co 1 soe eit 
Imp & Trad.-' 550 | 565 'People’s... .-- 130 | 140 | Western Power common 100) 72 189 Preferred..........-- 

* Banks marked with « (*) are State banks. ¢ Sale at auction or at Stoo | Freterred_..-.--..-..100)_ se . 
ee this week. % Includes one-thyrd share Irving Trust Co. ¢ New stock . *Per share Basis. 6 Purchaser siso pays accrued dividend. «New stoc 
Ex-rights. 


Flat price. s Nominal #&x-tividsed = » Ex-rights. (t) Without oar value. 
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RAILROAD GROSS EARNINGS 

The following table shows the earnings of various STEAM roads from which regular weekly or monthly returns 

ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 

eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 















































Latest Gross Earnings. Jan. 1 to Latest Date Latest Gross Earnings. i 
ean , ng < BoADe. a ng | Jan. 1 to Latest Date 
| Week or ; Current | Previous| Current evious eek or | Current | Previous| Current | Previous 
| Réonth. Veer. Year. Year. Year. Month. Year. | Year. Year. Year. 
Alabama & Vicksb.'Jen oat oss 179,178 ost 285) 147,178 Mo Okla & Gulf_-__|January 108 ,089 143,833 101,089 145.933 
Ann Arbor_..__-_- 2d war iter 80,044 . 799,501: 4,554 || Missouri Pacific. ._|January 6,810,632/5,870,844 6,810,632) 5,870,844 
Atch T & S Fe January 13028540) 10834788) 13,028,540 10,834,788 || Monongahela__-_-_-_ January 305,361) 158,171! 305,361 158,171 
Gulf Colo & S Fe. January 1,440,013/1,598,514| 1,440,013; 1,598,514 || Monongahela Conn)|January 213,515) 131,084) 213,515 31, 
Panhandle & S Fe January 403,437| 454,174 403,437, 454,174 || Montour -._...._. January 84,158) 73,293 84,158 3,293 
Atianta Birm & Ati January 381,525) 340,273) 381,525' 340,273 || Nashv Chatt & St LiJan 1,513,977|1,193,668 1,513,977) 1,193,668 
Atlanta & West Pt_' January 222,015; 165,736, 222,015 165,736 || Nevada-Cal-Oregon|1st wk Mar 3,435 3,325 7 37,875 
Atlantic City___._- \January 295,540) 184,592) 295,540, 184,592 || Nevada Northern-_|January 182,836! 227,134 182,836) 227,134 
Atlantic Coast Line January 5,887 ,841/4,213,955) 5,887,841) 4,213,955 || Newbu & Sou Sh| January 129,675) 47,372 129,675 47,372 
Baltimore & Chio--~'January 13332 117/|7 ,531,635/ 13,332,117! 7,531,635 || New Orl Great Nor-_|January 176,214, 148,130 176,214) 148,130 
B & O Ch Term... January 127,687| 72,645 127 ,687 2,645 || New Orl & Nor East|January 505,694; 457,216) 505,694) 457,216 
Bangor & Aroostook January 470,484; 322,039; 470,484; 322,039 || N O Tex & Mexico-|January 96,640) 173,483) 96,640} 173,483 
Bellefonte Central _'January 9,313 5.9 9,313 5,980 Beaum 8S L & W_|January 121,862; 123,160 121,862 123,160 
Belt Ry of Chicago-'January 256,233; 161,434) 256,233 161,434 St L Browns & M|\ January % 325,572'  400,709| 325,572 
Bessemer & L _|January 662,85 58,963) 662,851 458,963 || New York Central_|January 24821606) 16246806 24,821,606) 16,246,806 
Bingham & Garfield January 146,137) 264,349 146,137' 264,349 Ind Harbor t.|January 605,846) 211,994; i 211,994 
B South _|January 56,904; 117,311 56,904) 117,311 Lake Erie & West| January 764,567) 522,477, | 764,567 | 522,477 
Boston & Maine__-_|January 5,445,485|4,092,174| 5,445,485; 4,092,174 Mi n Central| January 5,900,537 3,505,413) 5,900,537) 3,505,413 
Bklyn East D Term Janua 65,863; _53,206 65,863 53,206 Cleve C C & St L|January 5,347 ,881/3,533,021; 5,347,881) 3,533,021 
Buff Roch & Pitt 2d wk Mar} 219,261! 342,540) 2,869,395 3,066,024 Cincinnati North| January 233,557 F "554 140,043 
Buffalo & Susqueh_|January 192,811) 193,664 81 ,664 Pitts & Lake Erie| January 2,792,840)1,810,293 2,792,840) 1,810,293 
Canadian Nat Rys_|2d wk Mar/|1,397,986/1,147,790)15,428,960 11,376,121 Tol & Ohio Cent_|January 600,982} 463,463, 600,982! 463,463 
Canadian Pacific_.'2d wk Mar|2,645,000/2,496,000/28,693,000 25,002,000 Kanawha & Mich| January 267,.965| 250,181/ 267,.965| 2505181 
Can Pac Lines in Me| January 310,166 | 233,219 || N Y Chic & St Louis|/January 2,069,363) 987,810 2,069,363) 987,810 
Caro Clinch & Ohio! January 487 ,897 N YNH & Hartf__|January 7,336,774/5,989,365 7,336,774) 5,989,365 
Central of Seams. January 1,658,806 N Y Ont & Western January 793,523) 684,203; 793,523|- 684,203 
Central RR of N J_|January 3,612,003 NYS & West__|January 333,066) 251, 7 251,013 
Cent New England_|January 519,439 Norfolk & Western_| January 6,100,014/4,787,904' 6,100,014) 4,787, 
Central Vermont__;January 432,297 Norfolk Southern_-_;|January 481,422) 336,645 481,422 336,645 
Charleston & W Car|January 257 ,979 Northern Alabama- |January 111,656 79,087 111,656 9, 
Ches & Ohio Lines_|January (6,032,070 Northern Pacific_-__|January 7 ,934,352|6,164,830| 7,934,352) 6,164, 
Gatengo & Alton-.-_-_|January 2,032,653 Minn & Internat_| January 76,837) 81,972 76,837 81,972 
Chic Burl & Quincy|January 11647080 Northwest’n Pacific| January 383,405! 347,384; 383,405| 347,384 
Ohicago & East Ill_|January 2,093,216 Oahu Ry & Land Co! November 87,367) 102,799) 1,405,733) 1,377,71 
8) Great West|January 1,653,617 Pacific Coast. ..__- January 489,349} 546,913 489,349 91 
Chic Ind & Louisv-_|January 867 ,334 Pennsylvania RR-_-.|January 30477 483) 19657 449 30,477 ,483/ 19,657,449 
Chicago Junction. -|January 314,804 Balt Ches & Atl__|January ’ »547 88,07 j 
Chic Milw & St P__|January 11054718 Cumberland Vall.| January 481,048} 302,043 481,048 302,043 
Chic & North West_|January 9,795,841 Long Island_-___- January 1,499,583/1,124,465) 1,499,583) 1,124,465 
Ohic Peoria & St L_|January 125,305 Mary’d Del & Va\January 83,469 9,332 469 i 
Ohic RI & Pacific__|January 8,002,958 N Y Phila & Norf|January 615,810} 343,829} 615,810) 343,829 
Chic R I & Gulf__|January 371,< W Jersey & Seash | January 735, 459,308 735,88 459, 
Chic St P M & Om_/|January 2,314,848 Pennsylvania Co- ._|January 7,472 ,886|4,156,899) 7,472,886) 4,156,8' 
Chic Terre H & 8 E| January 347,390 Grand Rap & Ind' January 4 ‘ 514,77 
Cine Ind & Western/ January 3,143 Pitts C C & St L_|January 7,377 ,274|4,479,031| 7,377,274) 4,479,031 
Colo & Southern_..|\2d wk Mar; 222,049 Peoria & Pekin Un-_|January 104,722 80,274 04,7 x 
Ft W & Den City| January 773,786 Pere Marquette ___|January 2,473 ,433|1,262,026| 2,473,433) 1,262,026 
Trin & Brazos Val| January 116,212 Phila Beth & N E__|January 115,284| 127,529 115,284; 127,529 
Colo & Wyoming-_.|January »283 Pittsb & Shawmut. |January 120,546} 100,850 120,546 100,850 
Constit Rys of Mex|ist wk Jan| 571,977 Pittsb Shaw & Nor-_|January 100,502; 131,745 100, 131,745 
+Crip Ork & Col Spgs| Janua 22,403 Pittsb & West Va__|January 122,255; 133,148 122,255 133,T 
Cuba Railroad_._.|Decem 772,173) 1,043 ,086 Port Reading... -.--. January 224,437 . 224,437 , 
Delaware & Hudson|January (2,663,954 QuincyOm&KanC -|January 84,483 73,323 84,483 73,323 
Del Lack & West__|January (5,699,053/4,393 Reading Company: 
Denv & Rio Grande| January 2,568,465 Phila & Reading-_|January 5,950,981\4,498,571| 5,950,981) 4,498,571 
Denver & Salt Lake| January 136,684 | Rich Fred & Potom|January 760,371; 412,349 760,371 412,349 
Detroit & Mackinac January 100,785 8 || Wash Southern. _-|January 446,806) 230,414 446,806) 230,414 
Detroit Tol & Iront| January 362,987 | Rutland .......... January 327,564; 309,969) 327,564 é 
Det & Tol Shore L_| January 205,124 | St Jos & Grand Isl’d|January 230,563; 201,156; 230,563) 201,156 
Dul & Iron Range--/|January 102,528 6 || St_Louis-San Fran-/|January 5,803,741|4,409,517| 5,803,741) 4,409,517 
Dul Missabe & Nor|Jan 192, | Ft W & Rio Gr._|January 91,089} 80,391 91,089 80,391 
Dul So Shore & Ati_|lst wk Mar 63,795 | St L-S F of Texas|January 99,464) 144,458 99,464 144,458 
Duluth Winn & Pac| January 166,747 St Louis Southwest at a 999,277; 903,075 999,277 903,075 
East St Louis Conn| January 98,596 St L 8 W of Texas| Decem 516,044) 640,827) 6,553,608) 5,840,929 
Elgin Joliet & East. |January 1,952,205 | St Louis Transfer_-_|January 99,623! 70,129 99,623 70,129 
El Paso & So West_|January 1,080,833 | San Ant & Ar Pass_|January 349,573) 378,505) 349,573) 378,505 
Erie Railroad ___-_- January 6,954 ,626'4,534 628 | Seaboard Air Line_- |January 3,340,298|2,529,137| 3,340,298) 2,529,137 
Chicago & Erie_.|January $23,273 | South Buffalo_-_.-_- January 167,743) 82,828 74 dl 
Florida East Coast_| January 1,008,152 | Southern Pacific. _.|January 12923802/ 10933418) 12,923,802) 10,933,418 
Fonda Johns & Glov| January 93,504 5|| Arizona East... .|January 370,881) 368,397 370,88 > 
Ft Smith & Western| January 114,334 | Galv Harris & 8 A\January 1,815,652|1,744,228) 1,815,652) 1,744,228 
Galveston Wharf__|January 01 | Hous & Tex Cent|/ January 685,635) 726,648 685,635 726,648 
Georgia Railroad. .|January 545,491 | Hous E & W Tex_\January 192,978} 168,598 192,978 ms) 
Georgia & Florida __|January 78,846 | Louisiana West’n|January 338,082) 311,095| 338,082) 311,095 
Gr Trk L in New E-_ |January 336,770 | Morgans La & Tex|January 696,359) 595,357; 696,359) 595,357 
Grand Trunk Pac_.|/2d wk Feb 94, | Texas & New Or! January 580,960! 562,360 580,960 f 
Grand Trunk Syst-/2d wk Mar)1,159,337 | Southern Railway --_'January 10126429)7 ,276,557|10,126,429| 7,276,557 
Grand Trunk Ry_|2d wk Feb) 946,592 || Ala Great South. |January 813,239) 544,012) 813,239) 544,012 
Grand Trk West_\|January (1,623,464 | Cin N O & Tex P-_ |January 1,511,117) 850,755) 1,511,117) 850,755 
Great North System January 8,874,400 Mobile & Ohio. .|January 1,215,144) 980,591) 1,215,144 980,591 
Gulf Mobile & Nor. |January 194,666 Georgia Sou & Fla| January 408,907| 266,776 408,907 266,776 
Gulf & Ship Island_/|January 175,865 South Ry in Miss| January 145,357; 121,498 145,357 121,498 
Hocking Valley ____|January 509, Spokane Internat’l_|January 77,707| _65,428 77,707 ° 
[Ninois Central __-__|January 8,503 ,957 Spok Portl & Seattle! January 553,084| 737,832} 553,084; 737,832 
Internat & Grt Nor|January 1,105,736 Staten Island R T _.|January 184,507 73,968) . 184,507 73,968 
Kan City Mex & Or January 60,791 Tenn Ala & Georgia|Ist wk Mar 3,016 2,370 23,053 18,055 
K O Mex & O of Tex| January 75,004 Tennessee Centrai.|January 243,038; 127,119 243,038 127,119 
Kansas City South. |January 1,263,651 Term RRAssnof StL| January 300,711; 252,314 300,711 252,314 
Texark & Ft Sm_|January | 8,108 ¢ 9! St L Mer Bdg T-_|January 255,875; 202,432 255,875 202,432 
Kansas City Term.|January | 107,670' 90,807 107 90,807 || Texas & Pacific__._|1st wk Mar| 559,294) 446,620) 5,690,562) 4,247,960 
Lehigh & Hud Riv_|January | 206,406 06 8,702 || Toledo Peor & West| January 161,733 93,589 161,733 089 
Lehigh & New Eng. |January | 307,128 .218 2, | Toledo St L & West| January | §75,623| 399,433 575,623 399,433 
Leh Valley... January |5,062,565|3,195.888) 5,062,565) 3,195,888 || Ulster & Delaware. |January 57,989 51,026 57,989 51,026 


Los Ang & Salt Lake! January 


989 || Union Pacific ..-.-. January 8,594,474'5,823,940| 8,594,474) 5,823,940 
Louisiana & Arkan_|January } 


1 
33,291 || Oregon Short Line| January 2,945,533'2,413,593) 2,945,533) 2,413,593 





14 
| 19 
1,300,742) 1,031,989] 1:300;742) 1:03 
156.193) 133.291) 156.193) “13 



























































Louisiana Ry & Nav\January (| 273,245) 207,839) 273,245) 7,839 || _Ore-Wash RR& N|January 2,033 ,603|1,644,525) 2,038,603) 1,644,525 
Louisville & Nashv.|January (8,256,212'6,243,830) 8,256,212) 6,243,830 || Union RR (Pa)-_---|January 582,956; 304,459 582,9! 304,459 
Louisv Hend & St L| January 238,688; 166,754) 238,688) 166,754 || Utah__.._...--.-- January 101,670} 115,208; 101,670) 115,208 
Maine Central] __-__|January 1,416,416) 951,781 1 AN Aue 951,781 H Vicks Shreve & Pac|January 271,586; 200,754; 271,586; 200,7 
Midland Terminal _|January SME) .serece ee ct || Virginian RR-.--- January 957,410| 665,128) _ 957,410 ’ 
Midland Valley__..| January 304,452; 237,500! 304,452; 237,500|| Wa Maas sinner January 3,741,718|2,345,367| 3,741,718) 2,345,367 
Mineral Range._..|Ist wk Mar} 14,992; 22,068) 188,010) 204.826 || Western Maryland. j|January 1,331,668) 918,821) 1,331,668' 918,821 
Minneap & St Louis|January 925,822) 875,021 925,822 875,021 || Western Pacific_..|January 870,857| 858,292 870,857 a 
Mion 8tP&SSMi\January 3,175,355)1,984,971| 3,175,355) 1,984,971 || Western Ry of Ala. |January 5,8 182,440 225,899 182,440 
Mississippi Central_|January | 74,706) 84,949 74,706 ,949 || Wheel & Lake Erie_|January 779,417| 681,232; 779,417| 681,232 
Misso' an & Tex January \2,623,358) 2,042,840) 2,623,358) 2,042,840 || Wich Falls & N W-./|January 131,655 7,6 131,6 f 
MoK&TRyofTex\January (|1,740,155'1,490,216' 1,740,155) 1,490,216 || Yazoo & Miss Vail. |January (1,860,167 1,512,501|_1,860,167| 1,512,501 
Mo & North Arkan_|January 139,885 93,487! 139,885 487 |! aa 

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current | Previous | Increase or | i] Current | Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % |j *Monthly Summaries. | Year. Year. | Decrease. | % 
$ $ $ || Mileage. Cur. Yr. Prev.¥r. $ . ’ 

th week Dec (14 roads)_.-..| 10,698,660) 8,136,132} +2,562.528 31.49 | March-.---- 238.891 237,.463|285.776,203 | 260.627 .752| + 25,148,451) 9.65 
tse week Jan 3 roads)... 0.698.600) 4,280,891 B98 tBe 22.80 || ry ay 2" 233734 232,255|369.409,895/319,274 .981| + 50.134.914 15.7 
2d week Jan (12 roads)....| 6,073,616) 4.701.322) +1,372,294 29.19 || May...-.-.230,355 228,892/374.237 097)/342,146,096, + 33-091 O01 ' 9. 
3d week Jan (14 roads)_---| 6.810.241) 4,968,084) +1,.842°157/37.09 || June____--- 220.303 e 63,165.528 323,163,161! + 40,002,412 12. 
4th week Jan (14 roads)_...| 10,082,381 7,814,588) +2,267,793 28.87 '| July --.---- 231,700 230,570/463 ,684,172|346,022,857| + 117661 315 34. 
lst week Feb (14 roads)_.--| 6,091,560) 4,638,628) +1,452,922 31.32 || August__-_-- 230,743 330.038 -269,: aoe £0 +1857 By 7 
2d week Feb (14 roads)....| 6,611,679) 5,132,672; +1,479,007 28.80 | September ..232,186 232,37R|487.140,781|357.772.850 +1 : -16 
3d week Feb (14 roads)....| 6,422,429| 5,316,165 +1,106,264 20.81 || October ....230.184 230,576/484,824,7 S77 207 233 + 106956,817 28. 
4th week Feb (14 roads)_.--| 6,812,647) 5,606,328 +1,206,319 21.52 | November ..232,274 2, 438 602, $56,458. 75 +82,163.408 23. 
Ist §week Mar (14 roads)_...| 6,124,280) 5,682,239 +442,041| 7.78 | December ..232,774 232, 438,365 ,327|335,607.571 +102757756 30.62 
2d @week Mar ( 9 roads)____| 5,723,677! 5,103,961' +619.716 12.14 | January ....232,655 233,199 395,552,020 284.131,201 +111420,819 39.22 

¢t Road ceased to operate all steam lines Dec. 31 1918. * We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of March. The table covers 9 roads and shows 12.14% 

















increase in the aggregate over the same week last year. 
Second week of March. 1919. 1918. | Increase.| Decrease 
$ { 3 

I idee dn io ait aw ab 80,044 60,929 19.358) nsaeus 
Buffalo Rochester & Pittsburgh! 219,261) 342,540 -_---- 123,279 
Canadian National Railways__-' 1,397,986) 1,147,790 250,196) --....- 
Canadian Pacific...........-- | 2'645,000| 2.496,000 149,000) --..- 
5s lorado & Southern ch RI | 222,049) 210.148, 11,901) ------ 

Ta bull 0 SE i } 

Grand Trunk Western_.-.-- | 1,159,337 846,554, 312,783) -.---. 

Detroit Gr Hav & Milw----|| | 

Canada Atilantic.......... | 

Total (9 roads)...-...-...-- | §,723,677| 5,103,961! 742,995! 123,279 
Net increase (12.14%)-------- Esai tae Rekempereen: | C10, 790 aweuie 








For the first week of March our final settlement covers 
14 roads and shows 7.78% increase in the aggregate over 
the same week last year. 

















First week of March. | 1919. | 1918. Increase.| Decrease 
ee tee eS $ $ 

Previously reported (10 roads)_| 5.482,764| 5,140,138| 622,407| 279,781 
Duluth South Shore & Atl... | ° 63.795} 70,088) ..-.-- ,293 
Nevads-Callforais-Oregon.----| '9'486| _“3°395| “""i]0| ------ 
Texas & Pacific..... sei 7777| 8591204) 446/620] 112,674, =22--- 
Total (14 roads)_......---- 6,124,280 5,682,239] 735,191) 293,150 
Net increase (7.78%) -_-------- a ee 442,041; —....- 





Net Earnings Monthly to Latest Dates.—-The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 
——Gross Earnings——~ ——_Net Earnings—— 
Previous Previous 





Current Tr Current 
Roads. Year. _— ol ¥ he 

Atch Top & 8 Fe crete 

Panhandle & 8 Fe_b__Jan 403,437 454,174 def136,189 104,214 
Bklyn East Dist Term_b Jan 65,863 53,206 def47,928 def2,976 
Georgia & Florida_b_...Jan 78,846 85,342 def16,052 5,429 
Louis Ry & Nav Co_b_.-Jan 273,245 207,839 def10,273 41,995 
Midland Terminal_b_.._Jan 50,727 * 18,791 * 
Missouri & Nor Ark.b..Jan 139,885 93,487 def51,794 def6,057 
Montour.b_.....-..-.-. Jan 84,158 73,293 def30,588 def16,310 
Phila Beth & New Eng bJan 115,284 127,529 23,391 21,556 
Pitts Shaw & Nor_b....Jan 100,502 131,745 def19,457 def17,497 

b Net earnings here given are before the deduction of taxes. 

* Road not opera during 1918. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





























Latest Gross Earnings. Jan. 1 to Latest Date. 
Name or Road 
or Company. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ 
Adirondack El PowCo January 148,772) 166,698 148,772 166,698 
Alabama Power Co-.-|January 269,141) 205,322 269,141 205,322 
hAmer Pow & Lt Co-|January 1398,795|1163,848) 1,398,795) 1,163,848 
Atlantic Shore Ry_.-|February 10,850 8,261 22,456 19,093 
urora Elgin & ic. | vat a 186.780) 183,518 186,780 183,518 
Ry & Electric| Decem 82,93. 83,7 923,122 886,120 
Baton Rouge Elec Co'January 31,272| 21,530 31,272 21,530 
ne & El_ ee 235,183) 186,695 235,183 186,695 
bBrazilian Trac L & P| Decem $8531000|8069000|101894000| 92200000 
Brock & Plym St Ry_|January 8,774 7,559 8,774 7,559 
Bklyn RapTranSyst| October 2490 .780/2552.117| 26,227 ,664/ 25,720,253 
ape Breton Elec Co|Jan 52,190} 41,42 52,190 41,428 
Cent Miss V El Prop_|Decem 30,700 29.258 339.076 $i. 
ttan Ry & Lt|December | 177,162! 132,2 1,843,947] 1,356,732 
Cities Service Co... _|Janua 1853 ,598/2031,462| 1,853,598) 2.031 ,462 
eve Painesv & East; Decem 41,73 42,944 553,360 539, 
umbia Gas & E1l_| December 3, 1125,086/ 11,451,863) 10.865,673 
lumbus (Ga) El Co qyanuary 121,785; 108,97 121,785 108,978 
(O) Ry. L| Decem 417,737| 385,269) 4,264,485) 4,024,186 
Com'w'th P, Ry & Lt|January 2149,554|1700,470| 2,149,554| 1,700,470 
Connecticut Pow Co-_|Jan : 110,682; 81,913 110,682 81,913 
Consum Pow (Mich) _|Decem 691,601) 573, 6,608,100) 5,775,371 
Cumb Co (Me) P & L| Decem! 286,401; 249, 3,226,900) 3,081,927 
Dayton Pow & Light! February 47,207; 193,186 518,832! 388,663 
Detroit Edison-___-_ February ‘(1309,879 1142,497; 2,780,558! 2,420,263 
et United Lines|January §1747,883 1406,271| 1,747,883) 1,406,271 
uluth-Superior Trac | 148,669 140,971 148,669 140,971 
East St Louis & Sub_| Decem 406,855 357,987) 4,215,887) 3,692,472 
Texas Elec_.|December | 111,506} 85,478) 1,131,753 938,074 
El Paso Electric Co| January 127,963 114,360} 127,963 114,360 
River Gas Works Janu: 63,035 53,841 63,035 53,841 
Federal Lt & Trac_..| Decem 337.559 307,865) 3,497,231! 2,867,310 
Ft Worth Pow & Lt__|January 119,881 119,818 119,881 119,818 
Galv-Hous Elec Co. _.|Janua: 242,487; 194,1 242,487 194,183 
¢ Georgia L, P & Rys|December | 118,847, 103,884) 1,225,671) 1,093,412 
Grand Rapids Ry December | 117,656 117,238] 1.278.348) 1,303,860 
ares West Pow Sys) Januar 425,749 365,273 425,749 365,273 
eeay | Railways |Decem 135,264 112,829) 1,325,181' 1,186,731 
Havana E Wy L&P 709,891 673,789) 8,176,545) 6.989.599 
Honolulu R T & Land| January 60,05) 3 60,059 58.356 
Houghton Co El L Co| January 44,713 41,082 44,713 41,082 
Houghton Co Tr Co_|Janu 24,455; 29,423 24,455 29,423 
b Hudson & Manhat_ Novem 569.259| 527.250! 6,032.741| 5.596.927 
Illinois Traction ____| January 1461 ,036' 1234,267| 1,461,036] 1,234,267 
Interboro Rap Tran_|January 3813,648 3569,021| 3,813,648) 3,569,021 
Jacksonville Trac Co| January 85,868| 65,557 85,868 65,557 
Keokuk Electric Co_|January 26,709| 21,86 26,709 21,866 
Key West Electric Co Janua 19,58 13,77 19,589 13,775 
e Shore Elec Ry_| December .636' 167,572) 2,189,324) 1,786,012 
Lewist Aug & Waterv| Decem 79,624; 62,331 894,784 98,373 
Long Island Electric_|October 16,693) 18,194 195,766 19,104 
Lowell Electric Oorp_\January. | “98°954| -68:270| °' 95.984| °'-68:370 
Ww c Corp. | January , : ‘ . 
Manhat Bdge 3c Line|October 12°374| 11.569] 1191476] 1036 
@Milw El Ry & LtCo\February ‘'1157,350|) 930,901) 2,391,268) 1,898,935 
Mississip Riv Pow Co|December | 186,906) 158,989) 2,213,392) 1,976,461 
Montreal L, H & P__ ber 970,106) 905,216) 5,297,130) 4,822,709 
Nashville Ry & Light|December | 277,227) 223,117) 2,866,213) 2,458,321 
New England Power _|January 318,033) 261,359) | 318,033) 261,359 
NewpN Bay Gee November | 230,308) 142,032) 1,996,921) 1,223,444 
Nevada-Cal Corp |October | 176,641| 167,784| 1,844,277) 1.676.290 
N Y & Long Island_-_|October 42,63 47,519 420,251 397,578 
NY&N Shore _| October 12,829) 14,910 127,545 143,655 
N Y & Queens Co___| October 83 ,67 77,764| 805,675) 952.4 
New York Railways_|December | 979,862) 918,775!11,212,760| 12,406,651 
Northampton Trac__| December 21, 19,117 236 ,662 217, 
Northern Ohio Elec._|January | 696,194| 548:392| 696/194) 548'392 
North Texas Elec -_-_|January 244,4 250,312) 244,490) 250,312 
Ocean Electric (L 1)_! October 7.880" 7.503! 144.008! 145.015 









































[Vou. 108. 

Latest Gross Earnings. Jan. 1 to Latest Date. 
cp i mrtg Week Curr. Frere : 

or Company. eek or | ent | Current | Previor 

Month. | Year. | Year. | Year. | ‘Year. 
ee ae eee 
i $ 

Pacific Gas & Elec___'October —1910.696/1619,738 18,412.850| 16.296 
Pacific Power & Light January 170,506) 153,062, ‘170,506 753;065 
Pensacola Electric Co Jan | 50,496) 37,143 50,496 37,143 
Phila Rapid Transit_' Nov 2764 ,923|2512,229|28,820,945|27,104.407 
Phila & Western_.../February | 48,915) 40,564 99 82,023 
Portland Gas & Coke aw | 190,029) 131,861 190,029; 137,861 
Port(Ore) Ry, L&PCo.| Decem 744,002; 594,020, 7,669,389) 6,023,510 
Porto Rico ways_|January 90,038) 82,121 90,038 $2,121 
Richmond Lt & RR_|October | 33,249) 34.256 372,523) 384/961 
St L Rocky Mt & Pac December | 378,985) 422,020) 5,137,089) 3,992,780 
Santiago El Lt & Tr_| December | 53,502) 56,459' 665,250) 583,594 
Savannah Electric Co'January $114,115) 93,374 114,115 93,374 
Second Avenue (Rec)| October 68,478| 75,545| 698.713) 728.373 
Southern Boulevard_|October | 18,629) 18,338 169,557 185,370 
Southern Cal Edison_|January § 800,493) 663,341 800,493 41 
Staten Isld Midland. October Be ES Fe ote rr errs 

ampa 0..\Jan * * , * 
Tennessee Power.._|December | 243°38| 196:638| 2.57 csi) 1.940438 
Tenn Ry, Lt & P Co_|December | 607,241) 447,930! 6.146,619| 5,259,049 
Texas Power & Lt Co January 311,204; 278,820} 311,204) 278,820 
Third Avenue System|January 800,552) 748,351 800,552; 748,351 
DDEB&B RR._.-| October } 40,.280| 40,780 401,262 378,896 
42dStM&StNARy\October 131,613) 151,893) 1,365,743 ite 4 

UaloaRyCo Gt¥' )\October (| 217,034! 239,669) 2,231,404) 2,475, 
Yonkers -|\October 66,227; 71,868 685,537, 691,361 
N Y City Inter Ry; October 55.108; 60,805) 568,880) 620,351 
Belt Line Ry____- October 44,079| 58,869)  480,912| 571,969 
Third Avenue_____ October 303,285) 344,645) 3,164, 3,444,283 
Twin City Rap Tran_|January 874,584| 841,725) 874, 841,725 
Virginia Ry & Power 688,288) 608,730) 1,413,739) 1,224,316 
Wash Balt & Annap-_|January 204,345) 172,438 345; 172,438 
Yortitsirageesre- pebetaey | 198ams, grONs 30088 | 88 
Youngstown & Ohio_' January 37,300' 30,823 f 30,823 
a Includes Milwaukee Light, Heat & Traction Co. 6 Includes all sources- 
E given in aS Includes constituent or subsidiary companies. 


Subsi: companies only. 


Electric Railway and Other Public Utility Net Earn- 
ings.—-The following table gives the returns of RLECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 











——Gross Earnings—— ‘Net Earnings—— 
Current Previous Current Previous 
Companies. 7: 7: et  « 
American Power & Lt Co 
(subsidiary cos only)..Jan 1,398,795 1,163,848 538,537 481,694 
Feb 1 to Jan 31..---- 13,909,258 11,522,632 5,296,925 4,800,787 
Lincoln Telep & Teleg_b Dec 157,523 130,728 32,223 6,995 
Jan 1 to Dec 31-_.-_-- ,670,083 1,544,833 463,739 458,348 
Mtn States Tel & Tel_b.Dec 944,547 834,713 206,423 304,492 
Jan 1 to Dec 31------ 10,726,399 9,948,711 3,245,662 3,342,093 
New Eng Tel & Tel_b._.Dec 2,020,889 1,908,594 472,116 522,409 
Jan 1 to Dec 31------ 24,586,179 22,649,935 7,136,382 6,055,238 
Philadelphia Company— 
Nat'l Gas Dept-_a__..Jan 1,488,216 1,215,616 936,708 608,914 
Oil Department_a_...Jan 105,238 89,738 90,662 61,116 
Coal Department_a_..Jan 84,154 130,323 18,328 7,559 
El Lt & Pow Dept_a_-_Jan 1,138,390 921,780 499,834 228,057 
Street Ry Dept (exclud 
Pittsb Ry Co)-_a_-..Jan 53,811 36,906 11,404 def6,166 
Southwestern Pow & Lt Co ‘ 
(subsidiary cos only)..Jan 550,107 484,887 195,527 194,754 
Feb 1 to Jan 31_.__-- 5,757,052 4,736,640 2,103,619 2,056,250 
Utah Securities Corpor’n 
(subsidiary cosonly)._..Feb 604,872 580,559 339,939 323 ,869 
Mar 1 to Feb 28__-_-- 7,023,478 6,752,222 3,756,878 3,597,945 
a Net earnings here given are after Godusting taxes. 
b Net earnings here given are before deducting taxes. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. — 
Dayton Power & Feb '19 247,207 92,404 42,142 252,632 
Light Co "18 193,186 49,489 33 ,423 217,170 
Detroit Edison Co Feb'19 1,309,879 377,197 137,936 239,261 
‘ 1,142,497 349,821 ,588 252,233 
2 mos ‘19 2,780,558 i 270,630 7 836 
"18 2,420,264 738,733 194,405 544,328 
Ft Worth Power & Jan °19 119,881 43,442 16,070 228,096 
Light Co 18 119,818 .706 10,15 40,555 
12 mos ‘19 1,305,223 583,814 168,518  2422,733 
; "18 1,052,698 554,481 121,29. 433,186 
Milwaukee Electric Feb '19 1,157,350 229,076 156,434 780,148 
Ry & Light Co » 930,901 39, 139,057 27 
2 mos 19 *2,391,268 *455,921 *337,700 27*153,120 
"18 *1,898,935  *276,718  *281,203 2*3, 
Texas Power & Lt Jan ‘19 311,204 101,470 62, ,654 
Co f 278,820 6 53, 45,279 
12 mos ’°19 3,280,564 1,078,905 662,745  7418,109 
"18 2,654,437 1,015,758 563,227 52,531 
* Includes Milwaukee Lt., Heat & Traction Co. for January. 
z After allowing for other income received. 
Gross Net Fized Chgs. Balance, 
neree. wat ee & uaa —- 
Philadelphia & Feb ‘19 48,915 15,746 14,069 1,677 
Western Ry Co 18 40,564 86. 14,214 651 
2 mos 19 99,838 31,179 28,127 3,052 
18 82,023 28, 28,224 745 
Virginia Ry & Feb '19 688 ,288 261,937 186,788 786,012 
Powe co” gos AS 5ahs08 fot ans 1A0e-R0 | 210 aR8 
me" 18 47808°646 2'207180 1,271,936 21 009,740 
York Rail Feb ‘19 109,479 42,963 28,395 14, 
gman AB gh GS 
s’°19 40, A ° ’ 
7 ‘1 292,777 135,415 84,439 50,976 





zx After allowing for other income received. 


eee 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle” in which it is 


publixhed. 


The latest index will be found in the issue of 


Feb. 22. The next will appear in that of March 29. 
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Canadian Pacific Railway. 
(Results for Fiscal Year ending Dec. 31 1918.) 


The report will be cited fully another week. 


— Years ending Dec. 31— —Years ending June 30— 
1918. 1917. 1916.. 1915. 


$ 3 $ 
Gross earnings_----__- 157,537,698 152,389,334 129,481,885 
Working expenses 123°035.310 105.843.316 80,255,965 65,290,582 
Net earnings 34,502,388 46,546,018 49,225,920 33,574,628 
Fixed charges 10,177,513 10.229:143 10,306,196 10,446,510 
Pension fund 500, o00 500,000 ,000 125,000 
193,9 1,968,683 1,923, 289 


x To —— account... ‘ 1,494.152 
Pref. divs. (4% p.a.).. 3,227 6 3,227,276 5" 227 
Common divs. (7% p.a.) 18.200,000 18,200,000 18,2 

Total deductions_-_-_-_ 32. 298,766 34,125,103 


Balance, surplus 2°203.622 12,420,915 15,444,158 
Special In e Account. 
$9,940,955 $10.999 333 


98,865,210 








com 
Sp 9 income_......- $8,128,751 $10,713,299 
ean (3% p. a.)-- 7,800,000 7,800,000 7,800,000 7,800, 
“Balan $328,751 $2,913,299 $2,140,955 $3,169,332 
13,835,750 10,922,451 6,266,144 3,096,812 


Total surp. special inc. _$14,164,501 $13,835,750 $8,407,099 $6,266,144 


x Net earnings of coastal steamers, commercial oe: and news 
department transferred to special income account.—V. 108, p. 2097, 1919. 


Chicago City Railway. 
(Report for Fiscal Year ended Jan. 31 1919.) 


The report, signed by Pres. A. L. Busby, shows in subst.: 
During the year, gross eae of the Chicago Surface Lines [all the lines 
of the city] decreased $404,535, while operating e $2 ,630,- 
making a decrease in residue receipts of ,034,776. The increase 
in operating expenses was — whe wage increases and the increased cost of 
operat materia] and sup 

Effective Aug. 1 1918, ps National War Labor Board awarded our em- 

ployees a wage increase amounting to $3, 0 ee 000 per year. This was in 
tion to the wage increase of more than $1,000 Re annum given the 
employees under the contract dated June 1 1917, which ran Bll a three- 
year period, or until June 11920. ‘These two wage increases wi opened 
+ 14 months made an aggregate wage increase of over $4,700,000 per 
In addition to these wage increases, the cost of operating material an pac 
plies also in from - to 200%. 

After the payment of - expenses and bond interest, the net 
income was reduced from 501 ,385 last year to $846,187 this year. The 
item of ‘‘other income’’ last year, amounting to $58 358 was more than 
balanced this > by hay 3 loss of $82,626 in the ordinance 15% on new 
construction, bank interest, and other miscellaneous income. 

Three quarterly dividends were paid. 2% ww LY 2% June 29 and 1% 
Sept. 30. As a result of this situation, g gross and an enormous 
increase in o rey J expenses, this ony = aay hgh. — time in 60 years 
failed to declare its quarterly dividend due 

Following the award of the War Labor Board, ey aba. in connec- 

tion with the other surface lines com ae. 4 applied to the State P. U. 
Commission for a 7-cent fare. The ng was on Dec. 10 1918, 
and our case was taken under advisement on Feb. 14 1919. 
awaiting a decision. 

At the present time the com 
by ordinance on its purchase 
nection tha 








We are now 


tf is not earning the 5% interest fixed 
It should be remembered in this con- 
t the statement o does not reflect the full result 
of the second wage increase Hoof was ective only during the last ‘six 
months of the year, and that the company is now operat at an annual 
loss far heavier than that indicated by the above figures. e only relief 
possible is through additional revenue from an increase in fares. 
The company, being unable to sell bonds owing to war conditions, = 
rowed last year $1,200,000 to meet capital expen 
rowed ,000 in’order to make improvements, so that the company Res 
borrowed a total of Bl: m0, 000 from Chicago banks on notes of the company 
which are secured b 700,000 of the company’s Ist M. bonds. [The 
= earned on the San ‘stock was 4.70%, against 8.34% the previous 


vWe have built one extension of 2.75 we peg the request of the U. 8. 
» Government with funds loaned by the U. using Corporation. Total 
miles of single track Jan. 31 332.37 A Digg 


RESULTS OF ALL CHICAGO SURFACE LINES FOR JAN. 31 YEARS. 


1918-39. 19 917-38. 1916-17. 
$34,7 7 $35,114,633 $34,789,636 
25, oat O37 23, 101 696 21 743,523 
$8,978,160 $12. 012,937 $13,046,113 
Chicago Relieewe (60%) 7.207.762 $7, "827.668 
South th Side Lines (40%) 3.591.264 4'805,175 5,218,445 
INCOME ACCOUNT OF CHICAGO CITY RAILWAY, ETC., FOR YEAR 

ENDING JANUARY 31. 
1917-18. 


1918-19. 
South Side Lines (40%) 264 $4,805,1 
x Joint account, exp., &c 3,580,613 3,661,805 
Net earnings $10,650 $1,143,369 
City’s supartien, 55%, as per ord’ce 5,857 628 ,853 
Co.’s proportion, 45%, as per ord’ce_ $4,792 
Interest on capital investment 2,668 ,657 


Income from operation $2,673,450 
Other income (net) - aoe 





1916-17. 
$5,218,445 
3,616,023 


$1,602,422 
881,332 


$514,516 $721,090 
2,623,510 2,558,168 


$3,138,026 $3,279,257 
58,358 245 


$3,196,385 $3. 367 ,502 
1,617,792 


$1,695,000 
tBanienee ‘B17. $1,690,000 $1°817:703 
def.$53,973 def.$73,615 sur.$84,710 


x Includes interest on capital investment of Chicago City R Sat Calu- 
met & South Chicago Ry. and net earnings of Southern Street 


BALANCE SHEET JAN. 31. 

1919. 1918. | 

Assels— $ $s | 
Pur. price of prop 

in terms of ord.53,741,633 53,096,306 | 

Accounts receiv _. 81,371 55,585 | 

Real estate 13,648 13,648 

Cash on hand -- 872,308 933 ,327 


708, 961 54, 098, 866 | 

















1919. 1918. 
TAabilittes— 3 b) 
Capital stock... 18,000,000 
istM .5% gold bds.33,900,000 
*Notes payable... 1,700,000 
Ace’ts pay., &c_.. 1,058,322 

Total sur. Jan. 31. 50,639 104,613 


54,708,961 54,098,866 


* Secured by $1,200,000 boat a pat prior to Jan. 31 1919 and $500,- 
000 deposited subsequently .— 7, p. 2475. 


18,000,000 
33,900 ,000 
1,200,000 
894,252 





Total 


Republic Rubber Corporation, Youngstown, O. 
(First Annual Report—Year ended Dec. 31 1918.) 


On a subsequent page will be found the first annual report 
of this consolidated company, incorporated under the laws 
of New York State on Oct. 6 1917, and having its principal 
offices in New York City and factories in Youngstown and 
Canton, O. The report includes a statement by the Presi- 
dent Guy E. Norwood, the balance sheet of Dee. 31, the 
surplus account and also the profit and loss account for the 
year 1918, the latter showing gross sales of $15,749,628. 


{Cin addition to its line of rubber tires, (shoes and tubes), the company 
manufactures: (a) rubber belting: transmission, conveyor, elevator. (6) 
Hose: steam, acid, air, water, garden, fire, suction, &c. (c) Packing: 
sheet pee king for all kinds of work; also piston and pump packings. (d) 
Molded goods: pump valves, bumpers, rings, diaphragms, swab and packer 
rubbers, typewriter platens, &c. 

©, Full pare ulars regarding the organization of the co mpany &c., will be 
found in V. 105, p. 1622, 2279; V. 107, p. 807, 2295.—V. 108, p. 978, 





American International Corporation, New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 

On a subsequent page will be found the remarks of Presi- 
dent Charles A. Stone, along with the consolidated balance 
sheet and income account for the late fiscal year. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR 


Earnings from operation 
Interest and dividends received 


Total income 
Interest 
Domestic and foreign taxes 
Miscellaneous expenses 


YEARS. 
1916. 

$3,337,450 
502,427 


re 
$3,803,915 
3,026,480 


$6,830,394 
$102;777 
403 ,762 
2,577,733 


$3,746,122 
1,574,175 





$3,839,877 





aiika 
} 1,817,325 





Balance, surplus 


1,8 
Previous balance $ 054 $2,171,947 


sur3, Pits ,513 surl :923°539 


$5,406,567 $4,095,486 
191,926 f 
Cr.y438,769 


on tet eal ae opr ae $5,743,410 $3,507,513 $1,923,539 
a”, a. on both the pref. and com. stock, pared with 
$3 12 in 1917 and 75 cents each in 1916. ear “ 

y All the stock of Carter, Macy & Co., Inc., and the Rosin & Turpentine 
Export Co. having been acquired by the ‘American International Corpora- 
tion, the surplus accounts of these companies are now included in the 
consolidated statements. 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1918. 1917. 1918. 
8 Ltabilittes— s 
esta’ J 1255 1,732,583 | Pref.stk.,paid up(60) .570,000 
Bonds and stocks_27,847,508 27,313,579 | Com. stk., 490,000 
Cash & callloans.a 1,419,235 2,153,096 shares— 
Paid up (60%) 29,400,000 29,400,000 


Inventories of mer- 
2,222,700 | Notes & accounts 
2,789,216 


receivable ,390 
3,086,634 | Reserve for taxes. 1,783,903 839,286 
125,374 
Working & deterred 


Profit & loss, =. 
1,557,001 472,049 


as per incom 
account ébore.. 5,743,410 
43,861,703 37,106,015 43,861,703 
a After deducting $219,654 branch office cash in transit. 
The corporation in its February “Bulletin,” a 32-page 
pamphlet describes several new activities, viz.: 


(1) G. Amsinck & Co., for many years past, until the management was 
acquired by the American International, a 1 G 


$2,108,943 
def 19,024 


$2,089,919 
166,380 





Sundry 
Surplus 





if ‘ 
570,000 


chandise 
Acc’ts receivable & 

sundry advances 3,394,493 
Int. acer’d receiv. 128,812 


3,507,513 
37,106,015 











erman exporting and 
commission house the principal markets of South and Central 
America, with three s 1 departments for export: (a) dry goods; (6) 
lian-American Society of Taveatigeties, formed with a caatenl of 
1,000,000 lire, in conjunction with one of the leading banks in Rome 
to American co-operation in Italian commerce ny ind 
(3) Rosin & Turpentine E rt Co., organized in 
onrs S sppuencts, such as life-boats (te ——,, mechanical davits, &c. 
siderable information is also f arding the the Pace 
Mail SS. Co., New York mg ey BS Corp. poe a 
Shipbuilding Gorp., and Carter , Ine 
development as it was Jan. 24 1919, yg a the a ne on Sept. 30 
1017. when the Government contract was ether with some 
m testimony presented to t enate Committee 
on Sou teaes, —V. 108, p. 582. 
(23rd Annual Report—Year ending Dec. 31 1918.) 
The remarks of President W. A. Brackenridge and also the 
data, will be found on subsequent pages. 
INSTALLAT'ON AND INCOME ACCOUNT CAL. YEARS. 
Incandescents (50-watt 
equivalent) 3,215,132 3,090,764 2,055,723 
201,129 195. "321 124,01 
6,904 
364 954 
Not stated Not stated 
13,918 
Gross earnings....._-- $8,735,458 $5,034,250 
a = 3°348.424 —2'459'955 2.234.233 
$4,245,195 


electrical: (c) engineering. 
(Banca di Sconto) for a general study of the Italian situation — a view 
(4) American Balsa Co., Inc., manufacturers of various marine life- 
mort De ment, the American Be ne 
A supplementary bulletin contains Cen of the Hog Island d shipyard 
ressions of opinion by dist: ished visitors the work at Hog 
faBinds orersceod rom teeimnony Ta! 
Southern California Edison Co. 
results for 1918, the balance sheet of Dec. 31 1918, and other 
Installation Dec. 31— 1918. 1917. 1916. 
Meters—Electric 
; 672 
326'930 
ene ranges 18,867 
“g $6,885,150 
Oper. exp., taxes, &c_-- 
$5 387 ,034 $2,800,016 





Net earnings 
Int. & amortization.... 2,943,569 1.913.253 1,004,015 
Balance $2.511,942 $1,796,001 
687 .652 313,635 


Previous surplus 





13,030 
56,496 
$3 500,000 





Reserve for depreciation 
Miscellaneous 

First pref. dividends--_(7%)280,000 
Second pref. dividents_(5%)601,495 (5)601,495 

Common dividends. (7%)1,106, ‘518 (708, ‘068 (6 4650, 272 


Total deductions.... $2,488,013 $2,586,564 $1,421,984 
Total prof.& loss surplus $568:483 $613,030 $687,652 
—V. 108, p. 1065. 

Computing-Tabulating-Recording Co, 
(7th Annual Report—Year ending Dec. 51 1918.) 

The remarks of President Thomas J. Watson along with 
the consolidated income account for the calendar year 1917 
and consolidated balance sheet as of Dec. 31 1918 will be 
found on subsequent pages. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEAR. 

1918. 1917. 1916. 1915. 
ortion of net profits 
apr $2,861 602 / “In report | $2,163,720 $1,549,874 
Mai t. 4 in re 

serve (doubtful accts.). 727,265| for 1917 467 ,973 403 ,959 

Remainder x$2,134,337 $1,915,746 $1,695,747 $1,145,915 
Exp. c TR. ter 


ucting int. rec. on 
loans, treas. bonds, &c. 





$1,628,625 
$313,635 


Ere 





(y) $144,521 
7346,531 344,373 
a > note 282 ,963 


Int. on 6% sink. fd. bds_ 
Income & exc. prof. ton. - 
Reorganization expen 856 
Divs. on C.-T.-R. seocik.. “(ane 222 (4)418,962 

Balance, surplus $1,127,728 $866 ,633 $788 ,562 

x After deducting also ex anaes © .T.-R.Co.,&c. y Compare footnote x 
z After crediting in 1918 $25,965 interest on tr bonds. 

* No allowance has been made for 1918 Federal income and excess profits 
taxes, the amounts of which have not been finally determined. 


(4)418,292 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. CONSOL. BALANCE SHEET AS OF DEC. 31 (INCL. SUB. COS.). 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Assels— $ $ TAabtltites— BS ~ Asseis— ~ $ Liabtlittes— $s $s 
Plants, good-wi Capital stock ___.16,482,700 10,482,700 | Real est.,bidgs.,ac.a3,140,576 3,581,867 | Ist pref. stock.c_. 4,071,000 3,998,000 
Patents rie a16, 956,861 16,910,313 | Bonded debt... -- 6,217,000 6,003,000 | Tr.mks.,pats.,&c.12,965,275 13,076,711) 2d pref. stock.c_. 4,994,000 4,994,000 
Prep’d insur., 36,949 39,334 | Notes & accounts U.S. Lib. L’n bds. -c. 9,996,000 9,996,000 
2 SE pees oe 508,713 511.763 taxes acer’d, &c. 1,804,019 1,434,955 &ctis.ofindebt. 658,225 950,000 | Stocks and bonds 
Notes & accts. r Accrued bond int. 184,185 176,010 | Secur.of this co.,&e. 1,285,243 1,001,012 of sub. cos____- 446,791 46,791 
Gun reseed... 2,911,959 2,519.550/ Div. due Jan. 10_. 104,807 104,809 | Inventories, at or lst Mtge. bonds_. 4,327,000 4,950,000 
Inv’tories (at cost) 2,975,113 2,240,139 | Cap. stock & surp. below cost_...- 5,476,049 6,225,306) Aecounts payable. 1,003,157 1,551,918 
Invest. securities. "260,033 73 092 of subsid. cos-_- HW 4 pe ody 94 “ees receivable, 4.131.661 4,170,941 o_o 7 os yl ag 132,167 
Sinking fund..... . ivi surplus *4, = ; ’ reserve_... 4, J ‘ ‘ ref. div. pay. ° | Bee eee 
oe ev A = ap oT hen sent 4,784,319 2,330,310) Sundry reserves_. 1,558,093 1,058,047 
TOE a cncccsee 23,849,772 GR Tet pdasinced 23,849,772 22,294,223 Prepaid charges_ 68 ,336 61,483 | Surplus _._.__.-_- 5,611,895 4,883,424 
Insurance fund... 255,247 203,717 
Includes plants, diary ¢ machines, tents, and good 
will, after rt deducting i ee ee companies sonaired o at wale DOA ccscwosan 32,764,933 31,610,347; Total _......-- 32,764,933 31,610,347 
tion, rity Af 492 Bk 1918, less $2, sidiary 1 for reserves. b Not owned b 
é * "= unt’’ aboye.—V a After deducting in 1918 $1, ie 354 reserve for depreciation. b —~ 
Pp. Sate °° footnote * under “income seco cludes cash on fH banks in Canada and in foreign countries a 


Consolidation Coal Co. 
(55th Annual Report—Year ending Dec. 31 1918.) 

On subsequent pages will be found the remarks of President 
J. H. Wheelwright, together with the tonnage and other 
statistics, the income account for the calendar year 1918 and 
also the balance sheet as of Dec. 31 1918. 

Coal Mined by the Company by Divisions (Net Tons). 


land. W.Va Penna. MillCr. Elkhorn. Total. 
1918. .1,067,753 3,564,975 1,327,100 392,259 1,700,923 8,053,010 
1917. .1,288,4 4,159,923 1,496,920 465,71 22, 9,533,543 
1916__1,682,264 4,866,851 1,484,140 563,002 2,511,427 11,107,684 
1915- .2,263 5,206,079 1,923,487 602,025 1,727,451 11,722,383 
1913. -2,382,387 5,215,437 1,952,7 514,306 1,090, 11,154,987 
1912- .2,422, 5,125,662 1,957,862 585,648 255,372 10,347,100 
1911. 2,439,798 4,306,369 1 513.200 $11,820 ..ccncee 9,219,732 
198 - - 3 O06 ASS 067,877 1,921,777 ------  ---.---- 10,495,110 


5, 877 1,92 
coal mined by lessees in TO18 ee egated 792,947 net tons, 
835.3 355 net tons in 1917. Coke anal actured by company, 186,3 
tons, against 175,129 net tons in 1917. 


RESULTS FOR YEARS ENDING DEC. 31 (INCL. dates ange 


1918. 1917. 19 fis. 
Gross earns., all sources_ $26. 148,895 $26, 31s. 204 $17, 349. 366 $15,617,968 
Oper. exp., ord.tax.,&c_$17,641, 4 $13.320.855 $10,701,369 $11,175,117 
Depreciation___._____- 919.717 53 Bal "435,562 438,053 
432,512 501,857 


Net earnings__-_._.-- $7,155,169 $11,336,961 $6, a8. 435 
Int. on — Wiebe. &c__ $1,375,668 $1,334, 679 $1,799,000 
Sk.fd.Cons.Coalbonds ._......  __.----- '330:879 261,097 
ee for ipovme and 








tax.... Tape... LAA | cncseeen - sewieoae 

Cash di: di ends tite ehaean (6)2,410,046 (9)3,121,290 (6)1,500,781 (6)1,500,000 
Total deductions.... $4,556,524 $5,947,028 630,661 $2, ret 117 
Balance, surplus. -___..- 82. 598,645 $5,389,933 is 374, 774 $1,035,681 
Previous surplus-_-_-.-_.-.- 55,023,137 12,625,525 '160,617 9,213,328 





a a Ni ia $57 ,621,782 $18,015,458 $12,735,391 $10,249,009 
Dividend in stock-x(14%)4.937. ‘002 (5) 1. +44 re tw mpeniiimaiiaiciiie: sic asasemamabenas 
Adjustment of accounts 341.263 513 109,866 88,392 
Donation war work fund 150,000 


$5,428,265 $16,097,165 























PI ow nw of coal lands 

as of Mar. 1 1913, less 

ee ai waie's WER SEEGTS cn cupiken Gi eae 

Total p. & 1. surplus__$52,193 ~pl7x$55, 023,137 $12,625,525 $10,160,617 

xA Ttdend, of 14% in stock ($4,916,982) was declared, pogehie to 
holders of record March 30 1918 out of special surplus us arisi m re- 
valuation of the coal lands. y Includes special surplus Dec. 31 1917. 

COMBINED GENERAL BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 

Assets— $ 3 TAabtilities— $ $ 
Property ace’t.a 97,125,306 95,882,696|Capital stock_e 509,000,000 45,000,000 
Adv. paym’ts on Outstanding . —See foot-note “d”’— 

coalland pur. 2,543,702 2,544,003 | Bonded debt.e. 27,302,000 26,170,000 
Stock reserved Convertible 68.. 5,873,500 6,028,000 

conversion ,é&c b9,794,551 9,878 ,696 | Car trusts, &c__ 1,365 77 ,365 
Stocks allied cos. c7,027,397 6,902,095 | Accts. payable. 1,048,773 836,040 
Other investm’ ts 744,310 802,418 | Pay-roll ____._. 283,979 305,609 
Sinking funds.. 1,301,429 1,237 ,404 | Int. coup.&divs. 115,780 75,188 
Bonds in treas’y 6,157,000 4,710,000 | Bond int. acer’d 366,406 373,384 
Sec.pur. & held. 930,792 894,294 | Sink. funds acer. 124,110 142,659 
Liberty bonds.. 2,158,950 1,529,400/Ord. taxes acer. § _...-- 

do for empl_ 407 ,272 293,276 | Accr. Fed.inc. & 
Coal and coke_- 429,130 412,785 exc. prof. tax- 770,809 1,491,067 
Mat'ls,supp.,&c. 2,398,357 2,000,835 | Div._pay.Jan.31_ 602 ,937 526,764 
Bills receivable_ 84,585 107,368 | Extra cash div. --_-...- (3 %) 1,054,206 
Accts.receivable 6,111,363 6,553 ,584 | Individ. & cos__ 853,023 639,152 
Cash in bks.,@&c. 1,775,138  3,686,217)| Insurance res_- 118,890 25,583 
Cash for bond Profit and loss. 52,193,517 55,023,137 

int. & div. due 247 255 208 ,838 
Cash for roy- 

"eae 12,389 11,554 
Deferred items. 106,161 113,221 

|| 139,655,091 137,768,686 , Ra 139,655,091 137,768,686 

a Pro account 1918 ($97,125,306) includes: Coal pate and other 

real estate, ; Cum- 


74,869 ey oy lant and equipment, $17,6 
berland & Penn. RR., 3.93: Cumiberiand & Penn. RRe equipment, 
$1,611,277; and tentiters juipiment, $770,067. 
b Includes in 1918 $5,593,833 stock reserved for conversion of 6% bonds 
and $4,2: 18 stock reserved for future corporate purposes, against 
$5,740, 704 and $4,137,720 in 1917. 
ont Stocks of other companies owned include 18,900 shares of com. stock 
shares Northwestern Fuel Co. pref. stock: 14,576 shares Metro- 
ie Coe stock. common stock and 26,036 shares of Coastwise Transpor- 


tal stock outstanding Dec. 31 1918, $40,205,448; Dec. 31 1917 was 

$38, rat 304 after deducting items mentioned in foot-note *c.’ 

e Includes $6,157,000 Ist & Ref. 5s held in treasury in 1918; $4,710,000 
in 1917.—V. 107, p. 2292. 

Remington Typewriter Co., Ilion, N. Y. 
(Report for Fiscal Year Ending Dec. 31 1918.) 

The text of the report signed by President Frank K. 
Kondolf, together with the income account and consolidated 
balance sheet for 1918, will be found on a subsequent page. 

INCOME ACCOUNT FOR CAL. YEARS. INCL. SUBSIDIARIES. 

1918. 1917. 1916. 1915. 
$2,469,031 $2,256,134 $2,015,946 $1,127,667 

$264,000 $297,000 $322, 387 $273,761 

286,560 282000 278,100 324,797 


$728,471 $1,677,134 $1,415,459 $529,109 
rs recently declared regular quarterly dividends of 1 % on 


vig enrnings........<.. 





Balance, surplus 
The directo 


~ ist 

arch 31; also an napaneniebon dividend of 2% on the 2d 
for t oad quarter ending Dec. 31 1918, payable to holders of record 
All accumulated dividends have ~ een dischar 
plan in V. 107, p. 1927, 2382, 2482; V. 108, p. 1 


referred and 2% on the 2d prefe. ted, both payable to holdees of 
referred 
arch 11. 

ed in accordance with the 
5,177. 





y ¢ After deducting $2,000 Ist pref. “31,006,000 
ref. and $4,000 common stocks, held in tresa Deno’ 

bonds of subsidiary companies not held by the Remington WSecoeer 
Co.—V. 108, p. 1065. 


Bethlehem Steel Corporation. 
(14th Annual Report—Year ended Dec. 31 1918.) 


The report, signed as of March 17 by Chairman Charles 
M. Schwab and President Eugene G. Grace, says in subst.: 


Income Account for 1918.—The net earnings from operations of the cor- 

—_ and its subsidiary companies, —— ae taxes and expendi- 
or ordinary and extrao: nd maintenance, aggregated 
oats 769, Seine 4 an increase of 7) aver 1917. 
The deductio ions in 1919 were itt ‘interest charges, including rtion 
and expense of bond and note issues, $9,748,013, and (2) pro- 

6 non for poten An ay amortization and depletion, a fair and equate 
allowance to cover the loss in —— of war plants and war ea ee 
$1. 510,366. The net income for the year was therefore $15,930, 300. 
against $27 ,320,730 in 1917. 

Y eannal eh ym —The vane a of pet Sone  # your corporation, as 


ted by the gross sales rnings, was $448,410,809, the largest 
history [being an Foy abn ay of 4 $149, 463 "413 over 1917]. Practically 
all A f this business was on account of contracts with the U. 8. Govermens 


and the Allies, and the net income for the year of $15,930,390 represents 
3.55% on the total volume of 

During the year yo bn roan at the rate of 10% were paid upon the com- 
mon stock an B common stock, as well as the full div: dends on the 
preferred Fon Ea 

Financing—New Serial Gold Notes.—The issue during 1918 of the $50,- 
000,000 Secured Serial 7% gold notes of your corporation provided funds 
for the payment at ire. of the Bs yr 5% Secured gold notes of Beth- 
lehem Steel Co. which matured Feb. 151919. The new notes were secured 
in ™ part by $37,300,000 of 5% British Treasury notes and $300,000 cash, 
which appear on the balance “sheet in this eepert under the heading. “In- 

: Securities and cash pledged as collateral.’’ [V. 107, 293, 


of Said British = Pg men of Collateral Sets Free Proceeds 
$37 Cash.—These ——- Treasury notes matured and were paid 
on Feb. 1 1919, and under the provisions of the trust pamensere securing 
the Secured serial 7% gold notes this $37,600,000 is released to your cor- 

ration by me trustee thereunder upon the substitution therefor of $70,- 
series A bonds issued under the Consolidated M . of your cor- 


The release of this $37 ,600,000 provides for the entire present construction 
progra ed below and ty additional working capital. This yee 
the finances of your corporation in good condition, with improvemen 
all ae oe requirements of the present year, including maturing obligations, 
pro 

New Consolidated Mortgage.—The aforesaid new Consolidated Mtge., 
under which there a aS yee! to be issued o ay $70,000,000 series A 
bonds above mention provides for an autho issue of $500, r Yrinn a4 
and affords a means of consolidating or refunding the various bond issu 
of subsidiary companies now outstanding and of prowiea’ ict for said future 
financing of extensions and improvements (V. 107, p. 293 

Additions.—The net additions to property account oo the year 
amounted to $24,329,245, and the present construction program contem- 

lates for its completion the expenditure in 1919 of about $20,000,000. 

is program covers ee the commercial steel plant at Sparrow's Point, 
Md., which when coms leted will result in making productive an invest- 
ment of upwards of 000,000. Your corporation en have an 
annual capacity of ~4. 3, 000. 000 tons of steel ingots, with finishing plants 
of sufficient capacity to convert this entire tonnage into commercial prod- 
ucts, thus completing the provision for reduction in Government orders 
and the practical cessation of the manufacture of munitions. 

Cancellation of Government Contracts.—The bo ey uncertainty of the 
policy of the Government regarding the cancellation of certain of our con- 
tracts makes it difficult to form at this time an accurate estimate of the 
amount of unfilled orders on the books as of Jan. 11919. Our present esti- 
mate of such orders is $328,946,066 after ~—— deductions for orders 
definitely canceled and an allowance for the ibility of further cancel- 
lations. Included in the orders on hand is a large amount of shipbuilding 
work for both the Navy Department and Emergency Fleet Corporation, 
which should stabilize the earnings of the immediate future inde pendent 
of business conditions in the steel trade. 

Export Trade.—In order to enter the field of export trade, Bethlehem 
Steel Co. has joined an association of steel manufacturers known as Con- 
solidated Steel Corp., organized under the Webb Act (V. 108, p. 174). 

Insurance.—A fire insurance fund plan has been adopted, the risk is to 
be carried chiefly by your corporation on pomeeen from the sub. cos. 

ty erty Account.—On Jan. 1 1917 the total p y account stood at 
$1 83,860, and during that year and 1918 (pence cally the period of this 
country’ § participation in the war) extensions were made at a cost of $102,- 
500,000, or s_rummetey an 80% addition, not including expenditures 
made by the Government on plants the operation of which was entrusted 
to your corporation. 

Munition Output.—During th eriod of the European war the steel 
gees of your corporation p andl to our Government and the Allies: 

ey eee 3,570| Projectiles for ammunit'n 1,710,579 





Gun carriages, caissons, &c. 7.582 Terpete air forg- 

Naval gun mounts. -_-_-- 599 Ce I 9,527,311 
*Forgings for guns (Ibs .) .63 ,027 ,197 pe. plate (Ibs.)_.._.-.. 69, ‘409.533 
Field gun amm’n (rounds) 18,477 ,876 | Shell steel (gross tons) - - - "897.178 





*Shipped for assembling in other shops and arsenals, principally in France. 

Equiv. in finished guns, abt.11,000. 

This represents, as we are reliably informed, about the following per- 
centages of the entire output of the country during the period of the Euro- 
—_ on: Finished guns, 60%: gun forgings, 65%; complete ammuni- 
tion, 40 

At the “close of the war the shipments of gun forgings to the French 
were finishing and assembling guns for our army) were sufficient for a os 
900 guns es month, while the shipments of ammunition to foreign Gov- 
ernments during the war reached 1,000,000 rounds per month. 

Vessels.—Since the United States declared war and wp be Dec. 31 1918 
one shipbuilding plants had delivered to the Emergency Fleet Corporation 

n aggregate of 625,000 deadweight tons of merchant moras. re 4 
oe about 22% of the output of the entire country during such 
1918 they de ivered to the navy (in addition to 16 submarines) 26 + io 
boat destroyers, or more than half the deliveries by all the shipbuilding 
plants of the country, and launched and fitted out for delivery early in 
1919 36 additional destroyers. 


Surplus Account Jan. 1 1905 to Dec. 31 1918.—Net earnings from opera- 


tions, after deducting expenditures for ordin a extraordinary repairs 
and maintenance for the 14 years ended Dec. 31 1918 were as follows: 
BE ws nice oe op $3 ,622,475|1910._...--- $4,524,141 /1915...---- $24, atk 408 
Tepes | yu amen atte eee 
NE di istne mint : hy, ji ()) See ES hh 

ie sere wee a toy ) | oe 8, 58" '671|1918_------ 57.188.769 
I ein aise ak fo 6. tN 668 ————— 
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Interest charges, incl. of discount 
of bond and note issues 030.748, 9,748,018 for 1918. sti $43,561, 864 
to surplus SS RR a ee a 174,290 
p, charges 10 sur amort. & akaden ($31,510,366 in °18] 78 O84" 143 
ee Cn 8. aca amepatnanedaamiiil $121,820,296 
ere ep BOR Oey ca ee 
Yr ao pag Diabniicecctns ace 55,000,000 
pa ig e rs. Ssh bn absntmcn ch dinindbnenniiicaaaimes aie aasnae poy dere 


Inventories .— ted o 
[against $71 “051.93 937 _ raha 31 1917). priced. at or b 


fe. "the lead 1 


Saation Sos and — ter-department p 

$18,807 147; vin ine og ea $3,499 486: 3 + Bg Bei; oe ean. beta cals. 
nm +9 

teria! 19. 401; fuel and a ‘by-prod oy som f, $5,895,178; in iagete. 

&e.. $2,054,893. looms, tin, pla e., $6,851,075: str 

plates, rails, &c., oo $20,438. and too ns promt Sacto. pao 2 uae 1714 LASS: 

endered on account, $23 849,344," and material in transit, $3.672.6 #13. 

Value o Hand Dec. 31 (1918 Partly Estimated—See Tezt). 

10. "7 370 370,660 1313 i dea al 4, ,560|1916_..--.- $103 374-248 

pf RE Te ck ,-885,199/1914__._.-- 46,513,190/1917_----- 453, ° 

pAb 29 ‘282. 182 1915 poke soul 175, '432, 895|1918_____- 328,946 ,066 


(1) Average Number of Employees; (2) Total Pay-Rolls in United States 


Year— Em y we ? a mployees. Wages, 
pi | rere se TP she $9,218.049 SEE duicdeeeell 47,013 $51 499, 773 
pO Se 15,586 14,312,948/1917 __._----- 64,782 83, 978. 313 
i” SSeS 22,064 21,800,664/1918 _..-...-- 93,964 167,118,484 





SUBSIDIARY COMPANIES AND LOCATION OF paiemarine. 

£1) Bethlehem Steel Co., eyo 

a) Plants—Bethliehem, Pa.: 8 ton, Pa.; Lebanon and Reading, Pa.;: 

a. Md.; n, Pa.; New Castle, Del.; Titusville, Pa.; 

plant Baltimore, Md 

1) 70: 45% undivided interest in the Cornwall ore banks and mine hills 
t in Gorn Co. and 11% interest in Cornwal 

ay Gon cay at Cornwall, 


(c) Lease of blast eaten ait Cornwall Iron Co., Cornwall, Pa., with its 
t’l 9.77 % undivided interest in the Cornwall ore banks and mine hills. 

{1s a) subsidiaries of Bethlehem Steel Co.: 

a) Bethlehem Steel Products Co., Bethlehem Steel Bridge Corp. and 


ws 


Bethlehem ae Co., Bethlehem, ‘Pa., the last named o tes under 
the Redin and New Castle plants of Bethlehem teel Co. 

(6 a ‘Bethlehem . ae eg ogee Behtlehem, Pa.; 

= eo ire RR. Co and , hk & Back Rivers 


Bn ne s Point, — 
teamshi 


(©) Ore 8 p tion, Bethlehem, 

(d) Lebanon and Heilwood water and moe Tighe  cunpentee, 

(e) Spanish-American Iron Co. and J Iro , both of Cuba. 
(f) Bethlehem Chile Iron Mines Co., C 


(4) Fore River 
$5} Bethlehem Shippuildine Cc 
ook spa owned at Sparrow’s Poi 


a Plants of Union iron by ~~ Co., Union Iron Works Dry Dock Co. 
Fore River Shipbuilding Corporation operated me lease. 

(c) Curtis Marine Turbine Co. of U. 8., Bethlehem, 

‘8 Penn-Mary Coal Co., Heilwood, Pa. 

(7) Bethlehem Iron Mines Co. of Cuba. 

(a) Cheever Iron Ore Co. of Port Henry, N. Y., in which Bethlehem 
Iron Mines Co. owns a controlling interest at in the capital stock 

8) Bethlehem Mines Corporation—Quarri os at wr he eso Steelton, 

anon and Hanover, Pa., and at McAfee, N. J. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


ney. 
4 includ 


























7 oe aps. ane. 
Gross sales__........--- ota 410,809 298,929,531 216,284,556 Not stated 
Net, before deprec., 
all taxes_...... ’ 53, 417,719 51,002,772 60,092,551 23,782,784 
Other income._..__.-- 3, ‘771 ‘051 2,976,588 1,624,758 1,038,624 
Total income-_-_-_._.-_- 57,188,769 53,979,360 61,717,309 24,821,408 
Bond, &c., interest, &c. 9,748,013 A 746,982 3,772,556 2,342,596 
Depreciat’n & depletion. 31,510,3 soa) 641 14,350,786 4,716,000 
8% pref. divs. No. 1 - {829 )2-39¢° (3804 430 BE a 
] dividends _(7%)1,043,560 1,043,560 3,560 1,043,560 
Common divs_._..- (17 44)2.600,850 2,600 350(30)4458;, A (ns. cate aceecien 
Common “B” divs--_(7}4)3,343.950 EE 2 Gaetan so peace 
MOE CG GUE. cindnae % = gheean ne 2 matpdiwen, os. 19 sai 
Balance, pe 6,544,230 19,143,417 38,091,808 16,719,252 
Previous, surplus..-_.--. 11,013,615 9,370,198 6,278,390 2,059,138 
I on eciistis ts de itaeieiaien ci ciiitae 17,557,845 28,513,615 44,370,198 18,778,390 
Approp. for and invest. 
in add’ns to prop. and 
working capital__-_- -- ,500,000 17,500,000 35,000,000 12,500,000 
Total, surplus___.--- 10,057,845 11,013,615 9,370,198 6,278,390 
CONDENSED BALANCE SHEET DEC. 31. 
1918. 1917. ~~: 1917. 
Assets— ~ LAabilities— $ 
Property acct_.182,598,787 187,242,506; 7% pref. stock. 14 908. 000 14,908,000 
Funds for mtge., 8% convert. pref. 
&e.,redemp’n 12,794,571 1,575,186 | stock ....... ,000,000 29,724,000 
Conting.. & depr. ;}Common stock. 14,862,000 14,862,000 
Se Re 1,110,094 794,890 | Class B common 44,586,000 44,586,000 
Me oo ---x39,834,036 37,402,488 | Funded & secur. 
Inventories _._._ 79,596,148 71,051,937 Giese . 2... d20- 143 956,967 132,938,000 
Ace’ts & notes Mtgs.of sub.cos. 7a. we 
receivable _._. 49,030,023 35,659, 910) Notes payable__ 10,618,790 5,051,638 
Market’le securs} | Ace’ ts pay.(incl. 
Liberty bds.(em-} 2,996 -_ 6,873, 892 | adv., pay. on 
ployes)_..._- j 4,744,280| contracts, &c.) 63,201,418 73,376,274 
A i See 18 -500,000 | Bond int.acer’d. 2,168,674 1,514,625 
Cash for coups. |Coups. payable. 1,365,729 1,081,926 
payable _..-- 1,365,729 1,081 ,926 | Conting.., &e., 
Special deposits. § -.---- 2,660,000; reserves_.... 5,490,374 4,985,863 
Cash in banks, | Approp. for & in- 
= ast or jana 24,511,978 13,348,020| vest. in add’s 
Deferred charges 3,168,170 606 ,904 to property & 
working cap. 55,000,000 47,500,000 
| Unapprop.surp. 10,057,845 11,013,615 
Wee =. oa 397,005,762 381,541 ,940| Total _..._-- 397 005,762 381,541,940 


x Includes in 1017 gonertiies and cash pledged as collateral, $37,708,456, 
and stocks and s ry securities, incl. real estate m ee pe + 125 579: 

After deductin merit $34,443,600 in treasury pledged as liateral and 
353 557,033 pure ting in 1 for sinking fund or canceled 108° p. 382. 


E. W. Bliss Company, Brooklyn. 


(Report for Fiscal Year ending Dec. 31 1918.) 


The report to the stockholders shows: 
INCOME ACCOUNT FOR CALENDAR YEARS 


1 1916. 
I iin es een enema +31. ie 353 «$2, 339, 295 $10,565,321 


Preferred dividends (8%)---------- 100,000 100,000 ,000 
Common dividends-_----..--.-- ies 750 (50)625,000 x4,093'751 
Common divs. in Liberty eazae- Od SRISGO Me  wecavons: oti 
PERRIS GR DORE SON cccckcien . wecceess . -epsaccng 74,880 





a Ne aoa $577,603 $1,614,295 $6,296,690 
Total profit and Joss surplus__-.-- a$16,131.878 $15,336,134 $13 721.339 
* After providing for depreciation and F allowing 


eral taxes. a 
for adjustment account of 1917 amounting to $218,141. x 327.50%. 





BALANCE SHEET DEC. 31. 


1918. 1917. 1918. 1917. 
Assets— S $ $ 
iain {oases + Oos oat (par $50) 1,250,000 1,250,000 
Paris&Lond.offices "657'229 °787'432|Common . stock. q : 
Outside investm’ts 2,591:417 4,323,659 eee 1,250,000 1,250,000 


(par 
Inven oni 0,639,145 8,238,960| Accounts payable, 











Cash, accts. & accr. wages, &e_ 9,361,213 6,659,826 
Oe iia, 5,652,524 3,297,209/| Surplus _........ 16,131,879 15,336,134 
Advance payments 608,902 1,020,752 
tess aktpsik Lieacl 27,993,092 24,495,961; Total _._._....27,993,092 24,495,961 


American Smelting and Refining Company. 
(20th Annual Report—Year ended Dec. 31 1918.) 


The report opens with the minute adopted by the directors 
upon the retirement from the active Longe, Dec of the 
company and its subsidiary the Securities Company, “‘af- 
ter 18 years of loyal devotion” of Messrs. Daniel Guggen- 
heim, Mu Guggenheim and S. R. Guggenheim (V. 108, 
p. 381) —= subst.: 

Development Company.—‘‘When these gentlemen became directors 
and officers of e Smel:ing Company, its industries were confined to the 
—- of lead vy the gold can silver found in lead-silver ores. 
the purpose o ? cnanaing no poe ind ong yh . ak 

e p e€ CO} us an e two con ies 
have since constructed a new lead ed at Murray, 7. a copper smelt- 
ing plant at Hayden, Arizona, the Garfield emeiting lant ¢ in he e.6 

smelter at El Paso, Tex. a tin plant at Perth Am being the 
tin plant in the United States, me have also acq e Baltimore 
copper refinery at Baltimore, Md. and goal 2 Moxie The 
Securities Company at its formation acquired the Tacoma plant and was 
thus prepared to jhandle the copper ore from Alaska. 

The of head *s interests, as now diversified, include the ———_ 
not aay of ead, gold, silver and tals, loaded we ge also sheet ‘spelter, nickel 
lead, nickel, tin, 


sul phuri pot lew ia noes gry hate, plat d such b 

Pp c arsenic, Copper um ani y- 

pre . tinum,"palladi , zinc oxide and 
Cc 


product metals as cadmium, thallium, b 
Record of ‘Guggenheim Regime 1902 in Comparison with 1918 (Including 
Securities Co.) 
918. Increase. 


1902. 1 
I iii edna deem $18,000,000 $50,000,000 175 
,900, 27,000,000 816 
82,000,000 390,000,000 372% 
PO of War—Financing—Status.—The company not being a mining 
y, at least in this country, has obtained no direct advantage from 
the value of metals due to the war. On the contrary the Smelting 
ao. has the burden of carrying greatly increased values in metals 
correspond increase in in cash resources and has been obliged 
to yg very large additions to its works, at very ——— cost, due to 
war prices and conditions. _ situation has required di the past 
three years new pro y and construction costing nearly ,000,000 
and siao the — many millions of dollars in renewal of obsolescent 
construction. uring the same period the cost of the metals carried has 
increased over $17,000, 000. notwithstanding that the inventory value of 
the fixed normal stock has remained unchanged at the conservatively low 
value of the past. 

T demand on our cash resources, which, with the $5,807,350 of 
po = Bonds carried, has amounted to over $43, 000,000 in the past three three 
been financed without borrowing, except as drafts are 
Secouneed against shipments made from South America. This pa 
of affairs, neveithetading the great resources of the company, made in- 
advisable the increase of —- dividends beyond 6% — bane the 
earnings were neo , and the same conservat or 

us to reduce the dividend at present on account of the a dondit 
which may develop during the reconstruction period. [The comminats 
dividend paid on Mar. 15 1919 was reduced to 1% , tauer) ).] 

Outlook.—The most discouraging condition the war years has 
Ah. the great increase in our costs of mae Rng and ——- while 4 
company was without power to correspondingly increase th 
the mines for do this work. But these costs are already ph -.--AS 
decreased, and al —_ pre-war costs may never be realized a. the 
Board does expect that pre-war profits per ton of ore smelted 1 be ob- 
tained as soon as normal business is resumed. 

ana: —tThe earnings for the year, after deducting general (108, of 
ed charges and estimated corporate taxes, pesregases $14.1 arg 

$0, 898,771 less than those of 191 1917. From the earn 

educted the annual charge for depreciation of $3, 13S 


; — “depletion, 
$1 re 122; appropriation for safety and welfare, $ 


and miscel- 
aneous profit and loss charges, $740,038 and pet Sirilonds $4,247,774. 
Leaving licable to common dividends $3,459 Un 
For By t nine months dividends were paid on t stock at 


common 
the rate of 6% and for the last quarter {on a Js SOT) at the rate of 
4%, a total of $3,354,890 and there was carried credit of Profit and 
Loss a surplus of $104,834. {In 1917 6% was ped. “OF no pe Cross.] 

Property.—There was expended during 1918 and cha roperty 
account $4,916,971. This yey} phous $1, -300. 09.000, vested 
in Mexico and Chile, and $340,000 for the chase of a mining property 
in this country, the ore of which had long received at our enaiters 
and was quite necessary to their profitable operation. All major items 
of construction and for the enlargement of smelting and refining works 
in this country have now comple 

Credits to oS Os account during the 
property sol 981; ore Sey $1,521,12 depreciation, $3,918,510 
op ropriation from earnings of 917 for enlargement and a, eee 33° 

The p proper account eA shows a reduction of $3,551,641. 

oy Stocks and Cash.—The value of metal stocks ed for account of 
toll customers decreased during the year $7,280,841, while the value of 
those belonging to the company increased $4,587 656, no part of such in- 
creased value being due to increase in inventory basis. The company 
shows an increase in cash of $1,781,954. 

Securities.—The financial transactions for the year include with others: 
Investments acquired, $786,794; less securities of affiliated Co. is- 

sued in payment of ‘advances, NN a a $325,569 
ae Co. Pref. stock pur par, 55369: 700; less paid for by 


ear ose sested $8,468, $13, viz.: 


& R. Co. Ist Mige. OI, I 129,400 
Paid EB. of Securities Co. Preferred ‘‘A’’ stock in connection 
with exchange of stock for bonds... ....«-«c«ce<cecccecococecs 9,360 


For Am. Sm. 
Additional fh in hy —The sompeny * 

year, additional compensation of from 10 to 20% of ‘the yearly salary to 

all salaried employees. This payment pode e in lieu very largely of 

an otherwise necessary advance in salary, due to the continued high cost 
of living, and also in ge of continued loyal service. 

Company's Properties in ezico.—While the stockholders have known 
that these properties were of great promise, only awaiting more settled 
political and economic conditions, it has been thought wise at this time, 
which is full of promise, to submit a general resume of the facts as to the 
mines and smelters in Mexico, together with a conservative estimate as 
to the possible production. 

Names and Locations of Mines Owned by Company in the Re public of Mezico. 

The State of Chihuahua.—(1) Sta. Eulalia unit; Mina Mev Sin Nombre 
Velardena, San Antonio and Santo Domingo mines; (2) agistral unit, 
Orizaba, La Union, &c., mines; (3) Calera unit, Prieta & Buena Vista 
mines :(4) Dolores unit, Jibosa mine; (5) Cordero unit, La Luz & Par- 
cionera mine; (6) Parral unit, Guadalupe mine; (7) Sta. Barbara unit, 
Lecolotes, Montezuma, San Diego & Alfrena mines; (8) Veta Grande unit, 
Veta Grande, Veta Colorado, &c., mines. 

State of Coahuila.—Sierra Mojada unit, San Jose, Trinidad and Volcan 
Dolores mines. 

State of Durango.—Velardena unit, San Lorenzo, Sta Maria, Copper 
Queen and Sta. Juana mines. 

State of Aguposementee .—Asientos unit, Sta. Francisca mine. 

State of ichoacan .—Angangueo unit, San Cristobal, Carmen, &c., 


es. 
State of San Luis Potosi.—(1) Charcas unit, Tiro General mines; (2) Mate- 
huala unit, Dolores mines. 


& Ref. Co. Ist M. bonds purchases. par value...._- 290, 000 
disbursed, at the close of the 
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State ME agen .—Bonanza unit, Bonanza mine. 

With ly restored economic and ‘political conditions in Mexico,. these 
mines, we believe, will produce fully 2,500,000 tons of ore pe annua. 

The Smelters of the company on Mexico are located at Chihuahua, 
Monterey, lientes, atehuala and Velardena. All of these are 
now operating except the last, and they are of sufficient capacity to smelt 
the product of the above mines, except copper ores at Chihuahua, together 
with large additional tonnages under contract. 


GROSS RECEIPTS FOR CAL. YEARS [1916 and 1915 Inserted by Editor], 





1918. 1917. 1916. 1915. 

From sales of metals— $ s 3 
i eS 40,624,998 51,471,459 54,656,120 54 952, 106 
EER eae "547,364 49,044,505 41,179,791 35.454.210 
|S SE ee 34,955,070 43,772,391 37, ‘421 '880 27 $27 ,012 
I  alik  n was cath nee 208,840,411 248,552,766 185,919 ‘397 92,356 ,662 
i ia is feel 4,544,1 4, 530 7,558,556 4 Etch 145 
a ee a oe 14,635,932 6.460.047 1,730,811 —_./.__ 
Other metals... - 1,912,540 1,933,468 1831397 1,338,105 
ME ciinueodssu a 360,060,487 405,616,167 509. 297, = 215,500,241 
From mining properties_ 10,117,969 8,788,455 5,661, 198 4,289,620 
From manufac’d prod’ts 14,006,145 22,785,294 16,304, ‘914 4,103,229 

From misc. inc., rents. 

int., commissions, &e. 2,390,017 3,407,688 2,818,082 1,791,511 





Total from sales and 
misc. income... 386,574,618 440,597,604 355,082,146 225,684,601 


OPERATING STATISTICS FOR CALENDAR YEARS. 
1918. 1917. 1916. 


1915. 
No. of men employed, 
excluding Mexico. -_-_-_ 21,765 24,698 21,073 15,556 
Total wages & salaries 
excluding Mexico. __ $25,516, 7 $24,497 836 $17,047,944 $11,392,503 
Av. wanes ber & our day $3.9 - 3.70 $2. 
Charge smelted com... 5,658, 530 5,918,924 4,789,474 4,153,092 
Bullion refined (tons) -- 680,099 706,875 677 ,460 579, 
Ore mined (tons)-_...-- 2,525,280 2,318,925 1,638,566 1,578,611 
Coal mined (tons) -_._-- 68,14 259,499 5, 
Coke produced (tons) -- 173 20? 186,107 140,961 120,660 
Gold produced V- ee 994,015 2,496,693 2,662,011 2,672,702 
Silver | produced (0z.)... 72,572,506 69,841,061 71,868,451 76,117,453 
Platinum and pa 
ced (0Z.).....- 1,516 . 868 
Lead produ tons) - - 260,192 275,266 279,144 296 986 
a produ ie ee ett xii 916,974,000 789,438,000 551,798,000 
Spelter produced poe. . 41, x 52 322, 000 47 1807 ,547 36,154,000 
a a ppeteces op ae 626,085 682,715 1,224 ‘328 1,120,556 
uced (Ibs.).._- 19,868,000 12,130,000 4,522,000 ____/___ 


Sulphuric’ acid produced 


SS REC 87,338,000 66,174,000 25,842,000 34,124,000 
Arsenic produced (ibs.)_ 7,837,063  9.132,000 9.090;000 7 ,269,000 
Co sulphate produced 

aa -5,164,000 7,598,000 13,046,000 8,366,000 
y-product sunenats Cie Cbs. ) 1 B70, 662 4,131,709 5,671,827 2,229,887 
per rass 

‘actured prodnesstibs. ) i a 39,767,274 31,597,489 8,763,480 
Test lead w litharge sold 

(gan BBE. 5 Span t o 426,472 417,898 355,229 

cartridges sold 

(A REISE es AGG St ig aa mee 14,180,000 15,338,000 12,898,000 
en ‘ibs eS 13,678,245 21,713,331 9,638,205 

so --<—--—e- = - =lCU OC OOOO ’ ,’ , 

Mixed m sold (Ibs.)  ...-...- 5,188,045 2,831,617 2.566.255 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
(Incl. Amer. ee 2 eels and Amer. Smelt. wr Angy 


Net Earning 918. 1917 1916. 
Smelt.& ref. "plants, &e-$13. 234,711 $24. 125,684 $22, +574 ,527 sf, res 612 
Mining properties ---..- 2,686,840 4,069,243  2°725,222 984,977 


Total net earnings ---_$15,921,551 $28,194,927 $25,299,749 16 “457,589 
Other income (net) _ _..- 2,390,017 3,407, ‘689 . 2'818,082 ° 1,788,142 


Gross income -...... $18,311,567 $31, o 616 $28,117, 7s $18,245,731 

















Deductions—Adm. exp- $1,149,399 $1.235.886 $923: 1,033 
sm e 156,535 "246.572 239.266 $831,033 

. "Federal is ein 1,252,356 3,849,971 985,965 280,645 

ee bit 25,450 77,182 77 

ep. With DUDIIC .....--- ° 9 
Int on 4 Am. 8m. & WY Ref. sine eagle 
bds. with eee CO sek 2 ee ee 
Paes Lint SMe socchcune oe 

Depree. depletion o 5,439,631 4,954,483 1,990,048 1,839,687 
ore es “-——<-—<<— = , ,’ , , . ’ , ’ 

ee I, ae 50,000 000 

Employees’ bonuses, &c 280.000 100,000 1,000,000 795,000 

+s gabe 40,038 985,831 100,000 iM 
Fs. 5, ~~ peace 04 498 $18;498;625 $20;189'349 $15/083;304 
Preferred dividends: 

Am. ou & Ref bt %) 3,500,000 3,500,000 3,500,000 3,500,000 
Pref. ‘A’  O%)--- 582,555 699.572 | 993,258 1.001.844 
Pref. Be e lo) - 3,094 500,000 1,500,000 

A. 8. & R. com. ae (544)3, 384" 300 (7)4, 309" ‘860 (6)3" 140° 576 —-2,001.080 

Income balance __... $104,834 $9,513,099 $13,018,415 $5,050,380 

sig very surplus_.____- 26,955,394 23.442:295 19'560.438 19,510,057 








eal cadmas aval $27 ,060,229 $32,955,394 $32,57 4 $24, 3 
Special appro. for prop. - ™ S554 $34,000,488 





dae. Beets wsis |. thelemmauns, $3,136,559 $1,100,000 
Reserve for qalergement 
Gna extension..-....  ........ 6,000,000 6,000,000 3,900,000 
ve and seas surplus 
jd Bh wuawemudine $27 ,060,229 $26,955.394 $23,442,295 $19,560,438 


” deeiieiegenh aie BALANCE SHEET DECEMBER 31. 
Incl. American Smelting & Refining Co. and Amer. Smelters Secur. Co.) 








1918. 1917. 1918. 1917. 
Assets— $ $ Liabilities— 

a Cost of plants, Pref. stock Am. 
prop. & subsid. Sm. & Ref. Co 50,000,000 50,000,000 

Foos., &c_..... 133,245,835 136,797,476; Common do 60,998,000 60,998,000 

Secs. of oth. cos. 1,742,604 1,057,313 | Amer. 8. 8. Co.: 

Ore bullion, &c., Pref. “‘A”’ stk. c9,738,100 9,992,300 
on hand and in Pref. ““B”’ stk. 43,437,000 3,682,500 
transit.....-. b40,927,155 36,339,500| Bonds Am. S. & 

COs cna 12,683,672 10,901,718] Refining Co__.e31,961,700 31,881,400 

Secured loans. - 476,326 2,041,184) Accounts,drafts, 

Notes and accts. &c., payable.. 26,058,441 20,819,671 

receivable __. 16,146,808 17,826,876/Int., &¢., un- 

Adv. to affil.cos. 416,520 1,091,781 claime’ _ 2 162,494 108 ,882 

Mater. & supp. 8,628,411 7,478,121 | Acer. bond int. 

Liberty bonis... 5,807,350 6,419,250! not due _____. 399,586 407,270 

Prepaid insur’ce, Divs. payable_. 1,974,078 1,986,373 

taxes, &c___. 442,066 531,113) Acer. taxes not 

Pension fund - - - 884,679 884,679! due (war taxes 

Life insur. fund - 478,924 478,924; estimated)_... 2,360,133 4,372,670 

Sink. fund cash Ins., &c., res've 2,039,627 2,010,942 

with trustees. 5,735 9,820! Res. for enlarge- 
ment &exten.. 3,000,000 6,000,000 
Other reserves_. 2,996,698 2,642,353 
Profit and loss__ 27,060,229 26,955,394 
OS cc aie 221,886,085 221,857,754 TOON on. cuawe 221,886,085 221,857,754 





@¥a Also includes additions and improvements, less depreciation and addi- 
tions and ates sone written off to profit and loss. deductin 
in 1918 $36,706,462 approximate value of metals purchased and on han 

at ent of wh ich is to be made in one nee ee and 

933, 173 unearned treatment cha: c After deducting $6 ,600 

in treasury and $958,300 deposi with pane lh for redem A under 

held paeeremnane agreement. d After deducting in 1918 $26 6.563.000 held 
deducting $490,000 held by trustees in Soklee fund, 


in treasv 
and $50 $500 2 200 held in treasury.—V. 108, p. 880 


nee meta 





The Studebaker Corporation, South Bend, Ind. 
(8th Annual Report—Year ended Dec. 31 1918.) 


Pres. A. R. Erskine, South Bend, March 14, wrote in sub.. 


Results.—The total net sales amounted to $52, “<i rt and the net profits, 
with other net income, after deduction of the usual reciation and interest 
charges, amounted to $4,521,948. After making alae tovision for the income 
and excess profits taxes, of $637,754, and the dividends (7% on the 
pref. and 4% on the com. stock, amounting to 8 £907 7 SEO). me balance of 
net profits, 31,916,644, was transferred to 

Commercial Operations, &c.—These pte ge were age lle curtailed 
because of the restricted ‘supply of iron and steel and the eaneeuien - war 
orders. We therefore produced only 18,270 automobiles and 58,830 horse- 
drawn vehicles, of which latter about 50% were delivered on war contracts. 

Munitions.—On May 18 the Ordnance Department gave us a contract 
for the forging and machining of 155 mm. shelis at the rate of 4,000 per day 
(1,200,000 per annum), under which $4,250,000 was allowed us for increased 
plant facilities. When the armistice was signed, we were manufacturing 
at our Detroit plants gun carriages for 4.7-in. guns, shell parts, artillery 
wheel bubs, mine anchors, military tractors for the British Government and 
sundry other war supplies, while our South Bend plants were making ar- 
aes wheels in three sizes, road track links for tanks, escort wagons, drink- 
ing-water carts, combat wagons, escort wheels, artillery harness, &c. 


Statement a bee gear’ — ip wi 1 peed rhe Dec. 31 Pani 
Govt .— Goo dered. ced. 
U. 5. _-$80, 02. 951 $17” 140, 341 British ones $18. 946,136 sid, ‘982 ane 
U. 8. Go Franch __._ 1,351,2 1,351, 

cunhhahars 187,195 187,195 Russian --- 3,801,551 3,801 Bt 
Total U. 8_$30,979,416 $17,327,537 | Total of all_$55,078,353 $37,442,723 

Our foreign connections and domestic branches also sold several million 
dollars worth of automobiles and vehicles for war purposes. 

Cancellation of Government Contracts.—in December all of these war con- 
woces were canceled and we are now working on the collection of the 
$8,200,000 shown by the balance sheet as due us from the United States 
and Oetcah Governments, expecting to effect settlements without serious 








delay or dispute. Our war business netted = Benue 4. 7 = sales, being 
nowhere near as fitable as our r 

Liberty Loans.—Up to Dec. 31 1918 we Shaiben — sid for ro bob 000,000 
of Liberty ade: employees’ subscribed about $3 tional. 

Additions .—The net increase property account of $2, 444, 300, covers 
the new buil m additional ery and inary b etterments 
at Detroit and at South Bend, including expenditures on the new plant. 
In 1916 a new, modern automobile plant was designed for on at 
—— Bend, for the manufacture of the small model car. It was planned 


read the work of construction over five years and finance it out of 
aoa ts, but construction then started was interrupted by the war. War 
orders ‘required us to provide additional eee poe ng and the work was re- 
sumed, so that when the armistice was — there was completed s 
of a new machine shop, two-thirds of a forge shop, and a new 8,000 h 
tt house. When finally completed the plant will have a capacity of 
00,000 cars ae yy (V. 108, p. ean 
About one-third of the new plant will be completed by Dec. 31 1919, and 
by Feb. 1920 will be producing 3,000 cars per month. Further construction 
will follow next year and th thereafter, as may prove feasible. Our Detroit 
i will continue in production of our more expensive cars after South 
end takes over ———— of the small model. 
itive conditions, the 


Gold Notes.—Because of existing trade and com 
npn recently decided that the new plant — be completed as soon 
ble, and accordingly, on Dec. 9, the issue and sale 
15,000,000 7% 10-year serial gold notes to ‘provide funds for the liqui- 
5 of our float nam to finance the plant extensions booked for 
the current year. notes payable shown on Pthe balance sheet, $9, 4 - 
bean paid off, ang ond thse te free of Sank temas. A € 107, p. 2382) 
Stock Retir 000 _ pref. was pure 
Outlook. io are somewhat Randicapaee at Detroit ie year because of 
reconstruction work and the of three er in one plant, and 
Checetere our peeiacten qmesmee cab Ser euly 20 ,000 cars. We shall 
produce about 6, oo ee ae eae this year and 4,000 per 
an phy ring business, and the sah nd oh § LG od 
‘or ess e pont eman ar ond our 
seoduetve capacity. The demand 5 Fe he. veenes is good, and 
we are back into steady To Gy Or AT er considered, the business 
at She coment yeas gee to be very satisfactory, proba sacachosr ere 
an ear since 
». Adlite Subsidiary Companies.—The accounts of the pewing ove 
in this report rt: Studebaker ae eD of Ames ane and Studebaker 
South Bend, Ind.; Studebaker Corp. of Ltd. Walkerville. Ont.: 
Studebaker Bros. Co. of California Ag on hy Cal.; Studebaker Bros. 
Co. of Utah, Salt Lake City, Utah. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31 








1918. 1917. 1988. 1915 

Automobiles sold_ __ 23, 42,357 5,885 46 845 
eS TR re $52, 087, 997 sa9. 147,516 $61, 98s" "594 $56,539 ‘006 
Mfg.,&c.,gen.exp., &c.| 46,888,240 363, 433 53, ‘032, ‘397 47 045,582 
Reserve for deprec’n__ "382.144 "424,964 435.470 "397.991 

Net earni on antes. $4,817,613 $4,359,417 $8, £29. 727 $9,095,432 
loc Erste: -<-sedees °° \'eemkeew 1396 152,943 

Net earnings_...._-- $4,817,613 $4,359,417 $8,642,123 $9, Fy 37s 
Deduct—Interest _____- $29 5.064 $298.488  °__/___ 1 
Federal taxes....._._. 9} nN ee a eres 


Pref. dividends (7%) - "550 445 
Common dividends. -(4%)1, 300° {300 (7)2, 100 00000)3, 600" 300 (5)1, 396. 580 
iS} 1 surp. acct 286,346 


neaeee: penn, See Oe > eoccaa *  Resoee 30,878 47 ,52 
Prem. on [ hy RAN nea SSS Cage eee aan ca. nee ee +23 
Extraord & adjust. SPN S ea ee ce © Maren fay iy eae 817,361 
ee. 260. Wt CO GNNO, 2S Bk |. cap: is celeend 1,500, 





Total deductions__.. $3,187,314 $3,726,226 $3,798,428 $6,043,242 











Balance, surplus. -_-- ~~ $1 ‘630,299 $633: 191 $4, 843. 695 23,205,133 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ TAabilittes— a $ 
Real estate, build- Preferred stock__¢c10,775,000 10,965,000 
ings, &c.._... a17,922,076 15,477,186] Common stock. _ 30,000,000 30,009,000 
Investments _.._. 796,371 847,672 | Notes payable_._._. 9,525,000 7,400,000 
U.8. Lib. bonds.. 980,750 -—....- Deposit on sales & 
Due from U. 8. & contracts...... 214,852 285,212 
British Gov'ts..d8,205,829  ___... Accounts payable. 2,229,693 2,091,847 
Inventories of raw Res. for Fel.taxes 637,754 588,590 
materials, &c_.17,555,797 21,322,134| Sub-contract. war 
Accts.& notes rec., at deen , 2. age 
less reserve___. 6,261,901 9,325,499|Spec.res.for contin 1,358,237 1,358,237 
Deferred charges, Sundry creditors & 
insurance, &c_. 268,919 358 ,684 reserves _...-.-. 771,149 481,629 
Cash in banks, &c. 2,875,005 2,528,555;| Spec. surp. acct_ = 43588 000 2,548,654 
Good-will, patent OS Beas eae. 5,578,137 13,947,838 
rights, &c_._.- 19,807,277 19,807,277 
Te a ie 74,673,924 69,667,007: Total __....-.-- 74,673,924 69,667,007 





a Consists of real estate, buildings, machinery and equipment at South 
Bend, Ind., Detroit, Mich., Chicago, Ill., and Walkerville, Ont., and at 
branches of the compan as of Jan. 1 1918, $17, Po. 235; additions during 
year, less realizations, $2,827,834; Sete $20,4 7,269; less, depreciation, 
$2,575, 193; balance as above, $17,922,07 6. b ab oll accrued pay-rolls. 

c After deductin $2,725, 000 retired ‘under provision of charter. d In- 
shades $749,101 for sub-contractors (see contra).—V. 108, p. 688. 


Worthington Pump & Machinery Corp., New York. 
(Third Annual Report—Year Ended Dec. 31 1918.) 
Prest. C. Philip Coleman March 14 wrote in subst.: 


Output.—The maximum use of our manufacturing facilities was met by 
an output of $43,443,485, which exceeded in volume and value that of any 
preceding year. Approximately 85% of the output was either directly 


or indirectly for Government use in t ve prosecution of the war, ard all] was 
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ithe line of nuf: jimeter 
se os rata Pe eens enone 
a 


Orders .—Cancellatio in an approximate amount 
117,868 followed the leaving a balance of un- 


signing of the 
on hand of $26,161,859, which amount, while: materially smaller 
than the amount over from the previous year, is yet substantial. 


BOOKINGS, BILLINGS, ae DEES. DEPR.) AND UNFILLED 


Calendar Years— a 1915 
"afte a ob eM = $34, 049,241 $61. 130. 572 s19. Bd. 452 $10,154 879 
$6 28 407 oot 7,031 ‘8, 


pao piel tent ais 3,443, eho” OO eS "B75, “001 
3° "234.721 3,405,275 


Additions —Durin the two years your board ee additions 
and betterments se shapar ox ment amoun to $5,020,560. 
There had been expended to eae 31 


.290,291. Additions and better- 
ments were also made at the Blake & Knowles Works and at the Hazleton 
Works, the construction and equipment of which were 
ernment. At the Blake “x Knowles Works we are u 
chase ny og Ang eee oS at their fair value, but no obligation of the 


applies to 
r= uisition of property at abnormal cost and wee war 7 
peer. a8 pee 'y to provide for amortization and for di ere 
hem enn npah byl 515,000 from the income account br the year, 
sheet shows —. oar: assets of $19,006,- 

168". of which $1.5 [958,448 is casts and $3,850,605 8S. Govt. ties. 
Federal Lge my Tee} arge volume of business } & 1919 will ye upon 
and while greatly increased Federal taxes under the new ow: 
Willa it is as yet impo ible to determine the exact amount of such taxes, 


t advisable to reserve for this parpase 64 
ere is also een in current ities ae nein of 


while to provide for future contin- 
d to general re reserve O'1. 267, eee. 

ms and consequent heavy inventories 
Er ugh the profits developed and through cash advances 


progress. 

Owing to the continued unsettled conditions in bogey ticularly in 
Russia, the board of directors has deemed it advisable to further reduce the 
value at which the current assets of the nee yr in those countries are 
carried by $462,231. 

Loans. ‘—Subscriptions cof which Ww 2,500,000 were made to the 
Third and Fourth Liberty loans, we Ee dalivered to or are car- 
rying for our employees $1,315,550 

Outlook.—The cessation of the war and the complex conditions existing 
in erepe Be have caused, at least for the —. Y natural a in oe 


ceeding with the develo ment of new jects in the engineering lines 

which this tion Gebves its lacmees inare of poms business; and also 
have brough it problems, including among others a rearrangement 
of the rence Receme oo ——— at all of our w Fortunately, a sub- 


stantial volume of business in the regular lines of manufacture 

the ; and the bookings since the ng of the armistice compare 

favorably with those of the years prior to the European war. A reasonable 

volume of work is therefore assured for the present. 

RESULTS FOR CAL. YEARS 1917, 1918, AND 9 MOS. TO DEC. 31 1916. 
(Incorporating the Income of Sub. Cos., Including e R. oe ee ae a 


Billings to custom 443, 10-6 
Cost 


on 


1917 
Ss dicteik ts os lei $43,443,486 $28,407,699 $10.655-576 
of sales, incl. depreciation, ad- 














ministration expenses, &c______-- 36,058,350 22,205,414 *9,176,139 
Profits from mfg. and tradin et $7,385,135 $6,202,285 $1,479,437 
Add—Int. on current acc'ts, bills re- 
ceiv nk bals., Foy aa $140,- ~ 
295; ‘int. and divs. from invest 
ii ivciikdnnptc anccutesmas 245,551 52,286 130,180 
poms teamtien. .  e $7,630,686 $6,254,571 $1,609,617 
Dene tne. on bonds, $10,000: ad- 
just. of foreign invest., $462,232__ 492,912 317,349 27,124 
I a eign an cael 4,000, es a sh 
Tie Di a ncnnnne $3,137,775 $4,432,365 $1,582,493 
Divs. on Gems “A’”’ pref. ano MEDIC E regen: '498(7 A301 :498(5 4)298, 624 
Divs. on class “‘B”’ pref. stock____--_- 19,300(444)464,475  _____- 
Transferred to reserve____...... -- 1,267 ,364 ,500,000 500,000 
WN se kw oo cod. $859,611 $2,076,392 $670,469 
Total profit and loss surp. Dec. 31_ $3,606.472 $2,746,861 $670,469 


BALANCE SHEET DEC. 31, INCLUDING SUBSIDIARIES. 








Assets— 1918. 1917. 
er —-.. » machinery OY ng ye pontine’ 
ngs, $14, 61g. 815; less deprecia 
- oat 1 16 to Dec. 31° 18, 33697 1 UE ee dient Cotas ” $8,962 697 $10,757,806 
at 74 in securities o: f Worthington-Sim m, Ltd., 
85,101, and invest. in cap. assets European 
mntinental tal properties, less reserves, $165,646; 

ton ERO EAL RR 9 Sir IED is ee ss tinh 650,747 665,482 
Common peock: in tenaauey Ci. »320 ,000—see ‘“‘y”’ me. 80 17a 

ass ‘‘A”’ preferred i iis sea z 84 
U. 8. Liberty bonds, incl. those acquired acc’t of 

employees subscriptions , less payments therefor 3,359,606 526,787 
a Pon pom $16,443,043; acc’ts and bills recetvaae 

less es, $6,234, 431; miscellaneous, $1 ,03 

242; "ceah, “$1. snk on cata ls aS ed eek aii a an onc 5,663,164 19,372,319 
Net current assets of ES branches__-_. 463 ,646 614,872 
Deferred charges, insurance unexpired___..___.- 36,119 39,920 

ak $39,150,819 $31,992,028 

Omer te 

“thev (issued as full paid 4 & non-assessabie under 

e Virginia statutes), 2 
ass “‘A’’7% cum. oe $5,592,833 ass ‘‘B’’ 
nm pref. cum. after 4 r. 1919 fio, 321 ¢ 671, 
ons common, incl. sion 020.006 returned 920.951 $20 
treasury—see *‘y’’—$12,992,149__...._____- A ,000 ,951,000 
Minority stock in He S  Werthington atpar — 2,300 . f 
Underlying bonds of su a idhacietaltanatasia ace ox i ch ata 610,800 610,800 
e acc ts, $1,471 “491: accrued int. on bonds, 

$12,739: miscellaneous, TE by ER ey ae eye 2,625,948 1,581,738 
Unexpended bal. on acc’t of special plant and ce a i Se aa 83,233 
Advances against work in progress carried in inven- 

I rs | ee cike ekcae ate eranam ain 3,222,065 2,283,460 
Reserve tof Pecerns GOR08. .... . ocwaccesccesswon ,632,2 1,500,000 
ID IR ok oe a oe 6 on hen dees aan os he j 000 2,232,636 
Surplus as per income account above_-_-__...-.--- 3,606,472 2,746,861 

SN ig. 3 egw tinlinihel td uke olen le melamdiapiaaaduiae. $39,150,819 $31,992,028 





y The common stock in treasury is held by the voting trustees subject 
to the order of the board under the plan of reorganization for securing the 
ve a Ag new ¥ Swe in the management, or otherwise for its benelit.—- 


U. 8S. Cast Iron Pipe & Foundry Co. 
(Report for the Fiscal Year eneing Dec. 31 1918.) 
President L. R. Lemoine, N. Y., Feb. 27 wrote in subst.: 


Resulits.—The operating conditions in 1918 were unusually difficult. 
The severe winter weather, embargoes and labor litional ‘wa of the earlier 


months were followed in the spring months by additiona wage advances 
and labor difficulties along with the gradual] tightenin overnment 
control over raw materials and the prices for your chi Bb 4 


The net earnings for the Lie 4 were $1,109,037 as commpated with $1,342.- 
140 for 1917; this, considering the unprecedented conditions prevailing, may 
be regarded as satisfactory . 

The earnings partly accrued from shipments of pipe carried in stock at 
low inventories 4 than the redu current ane at high cost levels 
and partly from your output of heavy castin miscellaneous work an: 
fittings large and small, which added a considera le share to the net revenue. 


War Work.—Your plants were called upon to assist in the war program 
of the Government, and your general foundry and machine department 


Partly 


had all the business it could take in heavy castings and equipment. 


‘ot 





as a result tal work done at est, your 

was given an order for a quantity of semi-steel ne VI ‘the 

then proba amy | ~ oe? we asked a withdrawal 

order, which was duly canceled Oct. 18. When th was signed 

Yo hed te hand the at's semi at aeeae lathes the 

the supplying of castings for others, all of which were su uently can- 
sled. "It ts confidently ex expected fair adjustments will be e. 

k.—Just 


to the Fear ncn ning meno substantially oli the 
D for war purposes. Munici- 
oT nated ge Preece ce, Corporations ions had not ‘Been in the market — 


some months; but th ed because of war 
ditio: a Gout al tx io presi ta Oe 


dence. At the moment a eventually of pipe ‘stands at a minimum 


You end the year with smaller stocks of raw materials and manufactured 
iy ee all — as heretofore Sg conservative values. 
our directors o declared a dividend of 5 
S yy ferred stock out of the net aie 1o18 vt 3. 


rofits for the cal. year 1918, ble 
March, June, Sept. net profi 1919. ft a 


wafer = additions to plant account, 25,711, represent chiefl 
aun ao in 1917 and certain nou tools, pam tipee pF misery A 
Operating Charge. ne the we absorbed in o operas costs for 
repairs Cer and minor pa vements, the sum of ie or 
about 18% less than in 1917. This a ecrease reflects the loss in 
ue to the ‘serious strikes and oth ‘gare en conditions we had to cone 
with during the eet, Spd of unprecedented ha ppen 
There was also absorbed om eperecien aheruen the er sum of $405,907 
credited to depreciation reserve $6 an4. w St eetine Bey a the year. 
This reserveea of Dee. 31 amounts 772 861, ur total reserv 
— those for peprenes and Fm tful accounts ai, ‘O10, 574. 
e€ 


orking by et 1918 Dec.311917. 
t —, ts receivable, oye aod a 
cash on ha alse Ua Liberty bonds ($486,400 in 

$7,113,526 $6,665,724 


1918, $90 000" Ss ea ee 
Current iabili 

Sanreed items $1,973,042 $2.158,920 
$5,140,484 $4,506,804 


lities: Accounts, bill payable and 





* Net working capital_.....................- 








ooy ee to same basis in Boh zane by @hwegnrd in 1917 the $600,- 
set aside for the —— ividends; not B i until 1918. The 
tribution thro $600,000 of the year 1918 for dis- 
tribu n throughout the year 19 was not declared until after the close 
918, making this change necessary for a correct comparison .— 
INCOME ACCOUNT. 
————- Years ending Dec. 31—————- 7 Mos. end. 
1918. 191 1916. Dec. 31 '15. 
x Total earnings_--_--_- $1,541,581 $1,820, 744 81 oe ea} 417,562 
Other income__....__- 59,004 42:351 30,154 4 
Totalincome-________ $1,600,585 $1,863,095 $1,569,896 $417,562 
Tovayable Om Pils $85,641 $117,314 $117,255 «$55,774 
ya i eee ’ ’ ° 
pares t Te SNR... 8 Snkehaie 5: teed 144,000 56,000 
Depreciation___....._- 5,907 BOR MG. ek kdene®” | See 


Pref. divs. (see text) -_- (5)600°000 (5)600,000 (5)600,000 (4)480,000 
Bal., surp. or deficit _sur.$509 ,037 sur.$742,140 sur.$708,641 def.$174,212 


x The report states the ‘‘total earnings after deducting cost of oper- 
ation and oe ng of nce of plants in 1918 ($860,360 expended for w 








of tools macnanery , Suleenes foubetal , expenses of sales and g 
offices ‘and Bes m for tax tful accounts and py ened nn of 
materials and supplies me ll 


BALANCE SHEET DECEMBER 31. 











1918. 1917. 1918. 1917. 

Assets— $ $ TAabilities — $s & 
Plant & property 24,958,781 24,733,069 | Pref. stk. outst’g_12,000,000 12,000,000 
"See See a 662,921 517,499 | Com. stk. outst’g_12,000,000 12,000,000 
Raw and manufac- Am.P.& Fdy.bds. 767,000 789,000 
tured mat’ls,&c. 2,658,077 3,315,679) Accts. & bills pay - 1,784,482 2,017,146 
Accounts & notes Accrued int.,&c.. 188,560 141,773 
receivable -_-_-_- 3,306,127 2,742,546| Dividend payable. -- .--. 600,000 

U. 8. Govt. -(Lib- Reserves— 

erty) bonds_... 486,400 90,000| Depreciation... 772,661 433,618 
Cash for sink. fund 16,932 386; Doubtfulace’ts. 104,435 59,135 
Insurance --~.-- 133,478 128,921 
Res. for work. cap. 2. 887, 446 2,887,446 
| urptee PEs. Ae 1,451,177 342,140 
TOR cs ceed 32,089 ,239 31,399,179. OGM cc ceane 32,089,239 31,399,179 


—V. 108, p. 387. 


North American Co,. New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The text of the report will be cited another week. 
INCOME ACCOUNT FOR CALENDAR YEARS. 








1918. 1917. 1916. 1915. 
Int. received or accrued. $573,608 $493 852 $450,131 $488 ,804 
Dividends received _._. 1,390,435 1,571,675 1,824,278 1,438,028 
Profits and compensa- 
tion for Rs aus 33 ,837 33,767 29,920 25,671 
oat “pn euemen mena $1,997.880 $2,099,294 $2,304,329 $1,952,503 
ries, expenses 
net rentals, &c...... 388,805 $100,212 $77,961 ‘$77.7 
nd ae 42,536 ,506 33 334 10,576 
Interest paid or accrued 262,465 108,007 17,491 25,821 
Bee. wees 6. OR. > neces Bees 13,6 33,550 
Dividends (5%)------- 1,489,665 1,489,665 1,489,665 1,489,665 
Balance carried to un- bs) 
divided profitsacct. %114,409 $313,903 $672,252 $315,112 
INCOME ACCOUNT OF SUBSIDIARY COS. FOR CAL. YEAR 1918 
Gross Rev. Net. Other Inc. Interest. Bal., Sur. 
(1) Wisconsin Edison Co.— x $ $ 3 $ 


Total all cos. (inter-co. int. and 


dividends eliminated) - - - - - - - 14,409,887 x2,785,896 182,458 1,869,368 1,098,986 


Milwaukee El. Ry. & Lt. Co.. 8,955,595 1,807 ,.768 134,292 1,224,258 717,802 
Milw. Light, Heat & Trac. Co_ 3,054,676 637 ,880 1,311 509,110 130,081 
Wisconsin Gas & Electric Co... 2,106,440 304,861 28,651 209,014 124,498 
North Milw. Light & Pow. Co- 31,346 2,578 454 461 2,57 

Wells Power Co....---------- 261,830 32,808 17,751 33,358 17,201 

(2) Other Substdtartes— 

Union Elec. Light & Pow. Co_. 6,599,666 1,554,188 135,074 1,139,245 550,017 
St. Louls County Gas Co- ---- 403, 165 78,904 5,798 49,378 35,325 
United Rys. Co. of St. Louls_ 13,639,619 2,023,875 116,698 2, os" y 3 400,299 


Ba 
w 
eo 
o 
= 
= 


West Kentucky Coal Co....-- 3,056.8 511,752 401,184 
Detroit Edison Co_......-.--- 13,801,527 3,747,991 1,353,767 2,394 "224 


“After deducting ordinary operating expenses, $10,244,016; depreciation (reserve 
credit), $631,546; taxes (reserve credit), $748,429. 


NORTH AMERICAN CO. BALANCE SHEET DEC, 31. 


1918. 1917. 1918. 1917. 
Assels— $s ~ Ltabilittes— $s s 
Mae o<cseeswes 26,471,512 26,023,592 | Capital stock -...29,793,300 29,793,300 
EN es es 4,060,340 3,901,540) Notes payable_- - 4,177,500 3, J 
Loans & advances. 5,185,808 6.063.933 Dividends sccrued 372,416 372,416 
Office and miscell. Divs. unclaimed - - 11,345 10,536 
property ------ 1 1| Funds subsid. cos. 353,294 329,966 
Accts. receivable. 770,481 546,493 Accounts payable - 251 68 628 
Sn 1,798,533 1,345,280) OP sake ss 60,000 60,000 
Prepaid interest _ . 7,583 7,750 | Undivided profits. 3,468,151 3,353,742 


Wee Se tack or 38 294,25 8 37 888,588 | 
—V. 108, p. 274. 








po ee Pee 38,294,258 37,888,588 
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Producing.—We co 98 new wells, and purchased six. In the 
American Brake Shoe & Foundry Co. obritntna re commen’ ave. ye urchased six. In the 
(Report for 15 Months ending Dec. 31 1918.) well near R , County, 30 southeast of Los Angeles 
by Otis H. Cutl on 1,346 acres held under an initial of 275 
The report, signed as of March 15 Bid - er, | bbls. per day of 21.2 degrees gravity oll. We also pleted a well in the 
between Bakersfield ‘ acres of land owned; this 
Chairman, and William G. Pearce, President, says in subst.: 1 aay Sane ct 200 bbls. per das af ae rtatese He 
Munitions.—During the 15 months it became our duty to assist the U. 8. being the first w < eemtinian te the Elk Hills. 
Government by howitzers and shells. For the shell the shops Pipe Line.—The pump station was built to handle oil from 
at Erie, which were used in shell for the British Government, | the Merced Hills (Montebello) field, and connected also with 
were u For the howitzers a new shop, adjoining the shell shops, | the iine from the Baldwin , and Northam-El Segundo line. In- 
was built and equipped. vestment cost, about $213,000. 
The howitzer dimensions were: Bore, 155 mm.; length, 7 ft. 8 in. Their neries.—The three refineries at El Segundo and Bakers- 
finished * Be was about 2,678 mee oi phe contract called er of 155 these | field were increased by the expenditure of $3,629,612. 
@ mon e were two sizes 0} th diameter mm., th a“ 
weighing, fin ished, about 77% Ibs.; the other with diameter 9.2 in., welgh- cantons 23 motor Se 9 EY ee 
abou Crude Oi 


he company’s outlay to poe. 31 1918 on these tions, not coun 
the on of the shops used for British sh was about $18,000,000. 
has been or will be repaid by the Government, together with the 
rales ta fee yet undetermined) provided in the contracts, which, after deduc- 
Pion of Federal taxes, amount to a v small percentage on the total 
0 


outlay, being in all cases the profit off by the Government. 
After the armistice was signed, orders were received from the Govern- 
of the 3,000 howitews 9 and pide sets of battery 
of replacement spares previously <2 caly 5 those an 2 
work ally All the w: 
has now been comelated and the snopes closed. The production Amys 
To Gra af wax fone 
Dec. 31. 
do batt’y spares,ac_ 64 "375 | Shell, 9.2 in. _.-__- 246,853 247,125 

“Consolidated Accounts. unis — The balance sheet and the income and 
Brake Shoe Co. and its anv aidiarioe the —_- Wheel Co., 
es Co., the Dominion Brake Shoe Co., a. and the American 

here is also submitted 
a consolidated balance sheet as of Sept. 30 1917. 

In the balance sheet the inventories of ma’ and supplies are entered 
scrap iron, steel plate, coke and other large items. Minor supplies and 
manufactured product’ are entered ‘at cost. The income aa da surplus ac- 

American Manganese Steel Co.—The value of our majority stock. based 

Geese or other intangibles), exceeds by more than $700. pnd the an amount 
@ stock cost us, but in our balance sheet it is carried a cost among the 
sults.—The earnings of the £ onting J - 30 1917 included the 
profite tro from the shell operations for ? the Brit overnment, while for the 
5 months ended Dec. 31 1918 the only unusual source of profit was the 
much lower than that obtained from a foreign Government. ermore, 

by British work was done at flat prices piece, the company 
contracts which for the most dar $4 a. rovided for reimbursement for cost and 

a small fixed profit, with p o risk. 

to the munitions operations and to the 
ncrease in customers accounts an pode rie = due to the great advance in 
the banks, the 
ds.The liquidation of munitions accounts and the 
porary ‘discon beeonnes of purchases of raw mai , after the armistice 


ment to complete only 1,800 howitzers and 375 sets of bat 
instead of the. id and 199 sets 
upon cal wishels machining ate comm 
Tota Dec. 31. 
Howiltzers._.....-_- 1,483 1, 300 Shell, 155 mm__-.- 281.676 204318 
account which accompan show the combined the 
e American 
Land & Building Co. For comparative 
at cost or the market price Dec. 31 1918, whichever is lower, for pig iron 
t has been accordingly 
l and other intaasibte assets are entered at cost. 
upon the net sangise assets Dec. me. 1918 (including satiate patents, 
“Capital Stocks of Associated ———_ “se 
munitions operations for our own Government, the profit on which was very 
all the risk, while the work done for the United States was carried on under 
ae of Bills P le. pai 
it was necessary to borrow considerable sums from 
care: 31 1 1918 being $2,075,000, exclusive of moneys borrowed for the 
was signed, ha e it possible to reduce, out of current 


receipts, the 

amount of these ) B= loans, so that the balance outstanding at this date is 
$590, ooo Suen it is confidently expected it will be possible to pay within 
a few w 

Outlook.—On Dec. 31 all the plants were in practically normal condition 
and the quantity of melting stock and other “ee on hand p 
when prices were high, was not unusually large he volume of business in 
our regular lines was about normal. 

Since the armistice there has been an appreciable falling ny! in the volume 
of products ordered by the company's customers, but it is that, 
after “ present period of business readjustment, our business will become 


INCOME ACCOUNT. 
(x In 1918 consolidated statement including subsidiaries—see text.) 














x15 Mos.to ———_———_——Sept.. 30 Years ———__—___ 
Dec. 31'18. 1916-17. 1915-16. 1914-15. 
*Net profits _...._.__- $2,324,884 $3,260,694 $1,661,619 $1,180,613 
Interest on bonds___._-_ 30,340 28,452 34,312 5,226 
Net profits _....___- $2,294,544 $3,232,242 1,627,307 ; . 
Contingent, &c., reserve 150,000 aa ~— vt, : ? - wd 
Divs. paid—Pref___ _(15%)750, 000 (18)898:158 (8)400,000 (8)400,000 
Com. (5 nos. "18)_ (8% 70)402.. 500 (7)321,531 (7)322,000 (7)322,000 
Divs. pd. by sub. cos___ SN ec ece pasate’ {4 ease 
Balance, surplus_____ $987,337 $1,612,553 $905,307 $423,387 
* Includes earnings from opgations of plants, after deducting manuf: 
turing, administrative and sel] — ———— depreciation, Federal poor 
gt EP Reap tg 44 yg Be pe 
en n ude in cash, 
4% extra in cash, 5% paid in U. 8. Liberty bonds and 1% to Red Cross. 


CONSOLIDATED COMPARATIVE BALANCE SHEETS (See text.) 
Dec. 31 en’ § Sept. 30 1917. Dec. 31 1918. Sept. 30 1917. 
3 $ 


« Assets— $ TAabtlities— 

Plants, pat., &c.\12,650,328 12,828,735) Preferred stocks_. 5,000,000 5,000,000 

Invest. insub.cos J Common stocks.. 4,600,000 4,600,000 

I cits tn ceniciciann 1,213,301 1,001,864 | Cap. stk. sub. cos. 

Accts. & bills rec. 4,078,742 3,167,453 (not owned) -__- 49,800 49,800 

Notes receivable__ 43,226 30,941 | First mtge. bonds. 377,000 469 ‘000 

Adv. acct. oper. Reserve funds.... 801,103 529,566 
for U.8.Govt_. 1,763,651 369,772 | Accounts payable} 2,936,984 2,559,426 


Equity in Libert 


y Bills payable____/f 
& Victory bonds 











501,098 92,023 | Notes pay. (cur.). 2,075,000 -_.___. 
Marketable loans Notes pay., adv. 

& investments. 182,275 980,919 from U.S.Govt. 398,050 _..__- 
Inventories ___._-. 5,468,276 3,430,123) Accrued bond int. 6,283 2,717 
Deferred assets. __ 67,124 45,141 | Surplus -.._..._. 9,723,801 8,736,463 

io TE Ge pe 25,968,022 21,946,972 Total _........25,968,022 21,946,972 


sale “107. p. 2291. 


Standard Oil Co. of California. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. W. S. Rheem says in substance: 
inti" —The earnin » Other deducting all operating and marketing 


were at »276,522 m this there was written er. for depre- 
Gudea. on, $3, 895.7 58. depletion 30, 022,228, and for estimated income and 
$15°one c its tax, $19,405,462, lea a net profit carried to oe of 


"074, or rabout 12. 73% on the capties and surplus as of Dec. 3 
g 1918, regular cash dividends were paid at the rate 
of of 10% per ‘cane. ng #4 an extra diviiend « of 24%%, payable in Liberty 
n bonds, a total of $12,421,664. The net addition to surplus was 
30° 531 411, the surplus of Dec. 31 1918 being. ef 810,634. 
ue erty eget cr here was on hand Deo. 1918 ‘cash, 125: 789, 437; 
certificates of $4,500,000, and i 8. Liberty Loa bonds, 
x balance of : of &. 695,060 also is due the company ‘rom its 
neath for Liberty Loan bonds carried for their accoun 
waenunts | pemenle .—These on Dec. 31 1918 amounted to “36 791 626, of 
9,300 was due on Fourth Issue U. 8. Liberty Loan bonds ( 
an 19); re balance was principally for current rt By (paid in an. 


Inventories .—Of this item of $29,598, 963 a 1,453,375 hike ons onge te 
5,608,' represents eum 


er. Sg products; the balance, 
Plant: Account -—The me ac 
and additions by 810 Bt onD count was increased for new construction 





e gross productiin from our wells was 22,446,021 bbls., 
gain of 2) 159, 433 bbis., or of 22.75% over jst? -s, 
The total crud 


e oil runs for the com: pany, inclu its own production in 
—. were 105,875 bbls. per day of which 18,876 And were returned on 
about 13%. net runs 86,999 bbis. per day, or @ met increase of 
abou 


Ti cal ae aed! 1018 soeh Aas, De Ae 
cru _ vaien 
Crude e actually in increased 1.196 345 bbis., but stocks of equivalent 


4,472,443 bb 
Sales.—The total value of sales of My roducts, foreign and domestic, 
15% over ee TAF The propor- 


for the year 1918, showed an increase of 
tion of export business was the same as in 
sy crag and excess profits taxes, aggregated 
to th 


‘azes.—These, exclusive 

$1, ree ,011, an increase of $130 a sities ut eats Wh 
Gener Owing ) company creased ,000 
of gow A oil in Galitorcis remained practically 


the year 

e base price for crude oil on Jan. | 1015 was 00 <m- per bbl., and on 

May 1 1918 $1.23 per ns The price of fuel oil was advanced on the same 

date 15 cts. The price of gasoline to the consumer, however, 
‘stationary throughout the year, except for a slight increase in 

rates. 


INCOME ACCOUNT FOR ms ae a 


freight 


1918. 
tn es Ce a $44,276,522 $30,377,073 $21,363" 520 3. 
D on & Sepnenon 9,917,985 5,897,326 3,658.21 


Excess profits & 
tax (estima 19,405,462 x5,823,272 


— 
Net profits 14,953,074 $18,656,475 $17,605,304 
Dividends._..__. 10%) 9.937 “331 9'316,248 6.831.915 
do mith Geebe ER aan 


Balance, surplus____. $2,531,410 $9.340,227 $10,773,389 $4,561,280 
jouer ae in 432% LA bonds, al me with the regular 
anuary, able alo e 

ri af Pf 2 *. both Dayable arch 15 to Sie, of record Feb. 15 
apy 8,88 1s ‘An Loan bonds 


oro 








extra of 24% was paid in 4% % Liberty Loan 


Pelnsnedl taxes for 1917, $5,830,117, less $6,845 adjustment. 
BALANCE SHEET DECEMBER 31. 








1918. 1917. 1918. 1917. 

Assets— s g LAabilities— $s 3 
Plant account.. 82,762,773 80,979,929:Capital stock..*99,373,311 99,373,311 
Other invest’ts. 10,260,230 1,676,611|Acc’ts ——. 6,791,626 5,312,667 
Inventories ___-_ 29,598,983 ° ,564| Excess profi 
Accts. receiv’le. 12,242,167 10,371,894) inc. taxes fot) 19,405,462 5,830,117 
Employees’ Lib- Merchandise due 

erty Loan ac- on aa. 1,110,761 884,688 

COU cm ccte 2,695,061 1,007,893 Suspended earns ‘489,538 RE 
Unexp. ins., &c- 882,681 730,511 |Stock premium_ 250,000 250,000 
ic on w'skinr i cocien 6,789,437 £,356,759)Surplus ._...-- 17,810,634 15,272,378 

TE oe innmein 145,231,332 126,923,160! Total ......- 145,231,332 126,923,160 





* After deducting $626,689 unsubscribed stock.—V. 108, p. 978. 


American Cigar Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 





Golaiiiar Youre 1918. 1917. 1916. 1915. 
Net earnin: (incl 
owned) .aft.chgs. ‘kc. x$2,318,982 $2,213,755 $1,867,285 $1 850,406 
divs. (6%))--—- 609000 600,000 000.” 600.000 
Common divs. (6%)... 600:000 600,000 600000 600,000 
thelensi tteben.... $1,118,982 $1.01 $667,285 $650,406 
Total wanes on 573:115-398 sfi323'032 sidsioizs so6ss;870 





x After deducting Federal taxes. 

Note.—The above saaenens of earnings includes only the dividends 
received from those companies, a part only of Liye gp is owned by the 
pe me gh but it includes the total net profits of Tams ch af all of whose 

is owned by or held in trust for the company. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Consolidated with companies all of whose stock is owned.) 


1918. 1917. 1918. 1917. 
Assets— $ $ Liabtlities— 3 $ 
Real est., mach’y Preferred stock... 10,000,000 10,000,000 
&e., less pwn ty 3,139,475 3,301,743 | Common stock___10,000,000 10,000,000 


Brands, trade-m’ks 
&e 


Prov. for pref.div. 150,000 
Ace’ts & bills pay_10,296,184 
Tax reserves _-_-_- 631, 


150,000 
7,717,775 


3,310,685 3,310,685 
Leaf tobacco, &c_18,543,239 15,295,128 











Stocks and bonds. 6,879,189 7,062,483) Prov. for deprec’n, 
ce + ckvonwue 1,047,078 1,035,057 actual or contin. 
a Due from cos__.10,483,402 9,247,883 insur. funds, &c. 6,500,518 5,831,870 
Bills & acets. rec’le 5,366,188 5,770,601 | Surplus -.._...--. 12,442,916 11,323,934 
Liberty bonds__.. 1,074,500 _....--- 
Prepaid insur. ,déc. aoa . Beene 

| Oe 50,020,824 45,023,579 I inti admin 50,020,824 45,023,579 





a Amounts owing to this company by co 
or indirectly, owns part of the stock.—V. 10 


Chicago Pneumatic Tool Co. of N. J. 
(17th Annual Report—Year Ended Dec. 31 1918.) 


President H. A. Jackson says in substance: 


New Executive Management.—The great volume of business of an im- 
perative nature due to the country’s war activities, produced a conten 
disclosing certain deficiencies. An entire reorganization was eff 
yee br pes completed in June 1918. (V. 106, p. 824, 1463, 1580; 

p. 84, 1483, 1667.) 

"i es in Methods, &c.—The Emergency Fleet Corporation had called 
upon the company for peerenaen uction. An vadaitional 9 by the new 
management revealed that in er to obtain the additional we. re- 
quir the equipment must be scientifically bala facilities 
provided, and improved shop management : applied. An immediate and 
— * Goneidcrabie a tities f ne tt, — = be bee EH 
output. 0! erable quantities of ma 

Eeosut of unting. methods required substantial changes especially 
in the = of mo d 


There has been charged off on account of d ~y ® -  narseterien. 
ery, &c., er with bad debts and es d 
cies in cost accoun and other items, an —_ a S72 414, 


y seem 
imeem 4 SG piss. ‘though a ot , avdena, 


$148,90 


ge in which it, directly 


reciation. 


.—In 
sary improvements an 


Aan to carry out neces- 
ote eat og the properties, the company issued 
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year 1919 wi 
Subsid 


Furthermore, the com 
Ss | an exceptional at aa ~ tio: “¥ because of 
unt ms necessary 
transition from a war to a peace , the British and subsidiary 
companies are not showing a return for the year. The British sub- 
sidiary was oe involved in Russia, and the unfortunate developments 
in that country have made necessary the setting aside of relativ 
reserves on the books of that com: 
e physical condition of the subsidiaries is excellent and their unfilled 
ess of satisfactory volume. 














RESULTS FOR CALENDAR YEARS. mae 
1918. 1917. 1916. 1915. 
Net profits before Fed. 

COGN S ctnitiebcaenGce 3 ce $2,006,372 $1.577,980 $982,864 
a ees: wee. Sek TAO ee re cee ae 
Other income__._____. 73,017 re Sue Re a Gi Seki ees 

chia vs cs eed $1,283,214 $2,006,372 $1,577,980 $982,864 

lan on borrowed money $130.4 iin cin 55" Spams le aera 
$ 178,168 $121,725 $119,375 $117,775 

My tke meg = ata type ( sasstat pat i (0)26F 952 (4)257,952 (4)257,952 
- tion, &c__.. 407,551 437, "582 455,182 281,842 
Res. Federal taxes.. -..... 227° esa ge Me aie Fa ah 

Total deductions__.. $1,134,307 $1,094,934 et sy $707,569 
Undivided profits... __- $149,192 $911,438 95,471 $275,295 

BALANCEJSHEET DECEMBERB1. 
191s. 1917. 1918. 1917. 

Assets— x $ Thabilities— $ 
Real est.,pl'nt,pat- Capital stock.... 6,448,800 6,485,800 

ents, good-will, First M.5sissued. -.---- are 

&c., less reserve 7,662,177 7,277,170) Ist M. serial 6s... 3,250,000 _._._. 
Stock oth. cos.,&c. Int. on bonds_-._-. 56,413 127,213 

(cost) less res__- ,309 1,191,370) Div. payable__-__- 96,732 
Bond redemption- SET os A aes Accts., &c., pay_. 1,236,626 709,894 
Liberty bonds_--__ PS Rpg Res. for Fed. taxes | __.__- 243,078 
British Govt.secu. 562,483 ..._. Bills payable..... -..--.- 1,840,000 
‘Treasury ess ~ + eens 42,000 | Sinking fund-_-_--_ 31,161 1 "219, 434 
‘Treasury stock... —..... 37,000 | Notes payable.... 940,000 -.---. 
lan chien thipcitl dte anes 674,627 286,044| Contingent res... 377,000 --..-... 
Bills & accts. rec., Appropriatei sur. 2,000, ‘000 Bae ah ae 

&c., less reserves 2,799,373 2,428,911 | Surplus _..__.._- 2,782,107 3,648,064 
Sinking TER BEEF OE 
Deferred charges{ 393,306\ 1,219,434 
Inventories ______ 4,961,094 4,291,553 

Pa Oe ate: 839 16,773,483 Total _________17,218,839 16,773,483 





v 07, p. 1922 
Hartman Corporation 
(Report for the Fiscal Year ending Dec. 31 1918.) 


President Max Straus says in substance: 
The showing of ae profits coupled with the excellent financial condition 


of the —— a substan improvement bsg =e ee 
eemed satisfactory co: ties which th the 


The result is 
war conditions oe =e the Soereians of 

In view of ly improved business ny svith Bg Bae as evi- 
denced by our very largely increased sales thus far during 1919 


et earnings 
for the current year uld show a substantial increase, and oe feel that, 
at least, the present dividend is permanently assured to our stockholders. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR CAL. YEARS. 











1918. 1917. 1916. 
Total pastes and income after Aon my 
1 expenses of merchan: 
tration, & losses on meus 
tomers’ accounts__._..........-. $816,989 seamen $2,014,406 
Contingent reserve and depreciation. -._._. ¢ 
-—Interest charges_........-- 21,656 24,374 
Net } peotls & income for cal. year.. $795 $509,3 $1,802,033 
Dividends paid___.......-.....-- (5% )600, "800 (3%9450. b00 sseatesuheoh 
Balance, surplus_..........__ -_- $195,333 $59,316 $1,802,033 
Prestent GUNN. gk vec cdsescund 1,806,349 1,862,083 LL. 
Total surplus Dec. 31_........-.-- $2,056,682 $1,861,349 $1,802,033 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1918. 1917. | 1918. 1917. 
Assets— $ $ | LAabtlittes— 


$ s 
Prop.,fixtures,éec. 1,010,544 1,051,770/ Capital stock_...12,000,000 12,000,000 
bonds 


Mdse. & supplies 1,968,952 1,539,616 | Underlying 














Due from custom- | (gub. eos.)_.._- 165,000 190,000 
ers (met)....... 6,646,173 7,060,716 | Notes payable.... 225,000 390,000 
CO i'm chia 169,870 214,360 | Mdes.accts.paya’le 389,690 359,697 
Investments ----- 75,000 75,000| Taxes and other 
U.8. Lib. bonds_ = ,043 84,500; accruals..._._. 329,366 238,841 
Deferred charges. 164 20,932 | Surplus ......._. 2,056,682 1,861,349 
Good-will, &c.... 4 oon, 992 4, ,992 
TE . tiveicietiaal 15,165,739 15,039,887; Total ._......-.- 15,165,739 15,039,887 


Imperial Tobacco Co. of Great Britain & Ireland, Ltd. 
(Results for Fiscal Years ended Oct. 31—Descriptive Data.) 


Gilman & Clueas, 34 Pine St., N. Y., members of N. Y. 
Stock Exchange, who specialize in this company’s ordinary 
shares, have issued a circular which we cite substantially in 
full (with minor additions from annual reports), as follows: 


This company was incorporated Dec. 1901 and is a consolidation of 19 
manufacturing one in England. In conjunction with the British-Ameri- 
on Tobacco which handles al! Imperial Tobacco Co. goods, this 

company y does practically all the tobacco business in Great Britaih. Prior 
l4a qubstantial interest in the company was owned by the nominee 
Peak Co., but by the direction of the 8. courts, these 
Py ye among the common stockholders of the American Tobacco ¢ Co. 
at time. 
«= Transfer of the shares can be made at the office of the company, Bristol, 
Eng., and we are informed that an effort is now being made to establish a 
transfer office for bearer certificates in this country. 
eThe company is carrying a stock of tobacco on hand inventoried at 
£14,242,307, which is conservatively estimated to be worth considerably 
more than inventory prices. Earnings have steadily increased since incor- 
poration, notwithstanding the liberal deductions for taxes, reserves, depre- 
ciation, bonuses, nsions, &c. 
Dividends on al preference shares have been regularly paid and for the 
ast five years cash dividends on the ordinary shares have averaged about 
370; annually. In Feb. 1916 the company capitalized from the reserve 
fund the sum of £3,000,000 into ordinary shares and distributed same to 
ordinary shareholders—share for share—and in Feb. 1918 they capitalized 
from the reserve fund the sum of £2,786,624 into ordinary shares and 
distributed same to ordinary shareholders one eanee for each two shares 
held. These share distributions make an increase of 200% on the original 


holdings 

= All aes of this company are listed on the London, En Stock Ex- 
change and the ordinary shares have recently sold at about $18 per share. 

Capital . Stock Cw. Value £1)— Authorized. Tssued. 

sis’ “ies 33 % 7% Cumulative Preferred shares. -_-_-. ._--. £6,000,000 £4,959,249 
“BR” Non-Cumulative Preferred shares______- 6,000,000  5:260'469 
“OC” 10% Non-Cumulative Preferred shares_-_.-.--. 3,000,000 2,638,218 
Goinss sy GROG canconaxtchadagchgdanssanavede ,000,000 8,573,184 





RESULTS FOR YEARS ENDING OCTOBER 31. 














1917-18. 1916-17. 1915-16. 1914-15. 
"ads | Noe eading protits ieee neal £3,826,191 £3,538,539 3.013 SoS 6. oe 
— Wenn, B64. siseceus- < aaa 527, 391, 
SPOROOINANN iis a cia" causes 1,050,000 75,000 100,000 
IID i ihe sts ui casein SOD OO0 3 setts: aeddvchad” * ieee 
To reserve_____. 1.000.000 =. wssacacs 1,000,000 1,000,000 
Divid . on— 536 % , 
Pref. ‘‘A’’ shares 2) 272,759 272,759 272,759 272,759 
Pref. ‘‘B’’ shares 2)-- 315,628 315,628 315,628 315,628 © 
ee eee ee 358°479 1 1253 981 1,283°983 (1 793 309 
Ordinary divs.—Regular (10%) aa 10%) asieg (15 
Bonus to customers. ____ 1414383 133°3 48 129, 7 112, 
pe RON eR eS ac £3,452,041 £3,289,538 £3,836,886 £3,569,426 
Surplus for year_.______ £374,150 £249,001 £75,800 £130,465 
BALANCE SHEET OCTOBER 31. 
1918. 1917. 1918. 1917. 
Asseis— £ £ Liabilities— £ £ 
Plants, &c. (cost). 1,250,643 1,258,580 _ shares “‘A"’__ 4,959,249 4,959,249 
Good will & patent Pref. shares “Br 5,260, "469 . ,469 
Fe Die Ss 9,422,583 9,422,582|Pref. shares ““C’’__ 2 638, 218 2,638,218 
Inv. in affil’d Ordinary shares_. 8,359,872 5,573,248 
cost (mark. val Reserve for profits 
largely in excess duty, &c.*_____ 9,355,258 4,505,270 
of book value)... 3,267,350 1,809,095 feo for pensions, 
Stk. in trade (cost)14,242,307 9,791,153) &ce_........... 895,354 786,520 
Debtors, less res_. 4,845,242 4,178,400 Pent reserve... 3,678,877 5,465,501 
Advance paym’ts. 626,035 794,298) Profit and loss_... 2,100,049 1,805,796 
Bills receivable. _ 591 1,872 
Govt. bonds, &c., 
at market price 1,630,607 2,654,960 
ONG icin acim e J 1,083,331 
RO eisiceicnianl 37,247,346 30,994,271; Total _....._.- 37,247,346 30,994,271 
* Includes provision for excess profits duty for 1917-18 and income tax 
and creditors we liability. 
Plants Owned by’ the Company. W Go. edwards gg ork Bly 
Wills & Co., yn Davey & Co aid Sviardod 
Son & Hall: (2) In London: & Butler W. & F. 
Faulkner, Allan Ramsay and wt De * Oo. Wit a 5) At Not : 
John Player & Sons. ) At Chester: W. T. Davies & Sons and liams 
& Co. a OE. At Ipswich: W. A. & A. C. Churchman. ™6 a liverpool: 
Hignett Co., Wm. Clark & Sons, ae Ogden’s. (7) A be aa 1 
Sy ty Mitchell & Sons, F. & J. Smith and D. & J. MacDonald, —v. 


American Sugar Refining Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The usual comparative tables were given last week (p.1055). 
Pres. Earl D. Babst, N. Y., Mar. 12, wrote in substance: 


Consumption in 1918 Near Average for Decade.—Notwithstanding Govern- 
ment limitations, we have comune in 1918 an amount of sugar almost 
equal to the yearly Traces of the last decade, seproninates 10,000 tons a 


day. While many have stin ives, the sa 

to a considerable ——< by the posta wg of those who, 
po ones at © ew Bow moy Sota sugar restrictions, bought more than they 
oO 


ee ee Control in 1919.—-International obligations still necessitate a 
vernmental control over = entire industry ye ary the year 

ois is will be effected by the Sugar Equalization corporate 

agency of the United States, which by a serigs of contracts with h the io terean 
producing, patleniates and distributing cahee of the indastey.. seeks a stabiliza- 

tion of prices and an international distribution of supplies wi ee 4 

mpetition usually pr revailing in the world market. 

al ue to operate along lines quite similar to those described why years 
Earnings from Manufacturing.—The volume of the sugar refining o: 

tions of ro company was substantially the same as in in 1917. The ‘arger 

part of the business, however, came in the first six months, with restrictio: 

on manufacturing volume later. For this reason on Aug. 'B the Jersey City 

refinery was closed for the year and has been undergoing 
Following the establishment by the International S 

raw sugar allocated to this country = apportioned by the American 

Refiners’' Committee pe. all United States refiners in accordance with a 

percentage fixed by that committee, the pont being as follows: 

Distribution of Raw Sugar During 15 Months of Food Control to Dec. 31. 

















Per cent ——Recet, Per cent 
(Tons) Toval . Percent Fired. (Tons) Total. Percent Fized. 
American. ___1,229,619 37.312 40.650| National _._. 375,661 11.399 12.007 
Arbuckle .... 216,803 6.579 7.000| Pennsylvania. 151,168 4.587 4.802 
California- Revere. _.... 40,297 1.223 .960 
Hawalian.. 241,233 7.320 4.803/Savannah ... 76,959 2.335 2.402 
Colonial - - .-- 80,877 2.454 2.330; Warner _.... 226,007 6.858 7.204 
Federal _..-- 300,096 9.106 9.605) Western....- 189,942 5.764 3.362 
Henderson... 50,172 1.523 .960 
Imperial. ---- ean eo : 97 
MeCahan .-- Total... 3,295,481 100.000 100.000 
Godchaux, u “386. ie ye. Ll April 9 1918 on account of fire. 
Results to Company.—While our total business, inclu ; sugar, syTU 
Molasses, COO’ e, naber. railroad, and tank car opera So again 
in excess of $ 000.000, yet the net L profit from cain of of "$6,661, 684 
was substantially n for 191 


The profit of about 3 cents on 
Si ons tec oman cet returns in the merchan field 


Dec. 31, when operations are at low ebb under. 
of world sugar conditions and of the 
sy so uncertain as to justify a po icy ra keeping strong in qui 
Sugar Competition.—Four new beet sugar ee» nts have add 
ear, bringing the total of feoterten | in the United States to 101, 
5 beet s rcompanies. The refineries continue at 
companies. The. ‘add tional —— 


ble international readjustment 
on eated 


22," Pan, Rf = petitors during the year, and notably b a. Soraise 
com com: rs ng 
comple avery essential. The new Revere refin {of lead Fruit Co. 


at Boston, replacing an old one, is also now ready for operation. 
Income from Investments.—The income from interest on loans and de- 
ts shows a decrease largely by reason of a change in accounting practice. 
he income from investments, on the other hand, shows an increase. The © 
several beet holdings are continued in the item, ‘Investments, General, 
in valuation and in amount as heretofore. These stocks are part of large 
holdings acquired years ago. 
Beet Sugar Stocks Still Held Solely for Investment—Per Cent of Total Issue. 


(Par Value)— Owned. P.Ct. (Par Value)— Owned. P.Ct. 
Alameda Sugar Co...... $371,250 25% | lowa Sugar Co. (not oper) $416,500 75% 
Continental Sugar Co_... 519,300 29% | Mich. Sugar Co., com. --1,757,400\34% 
Grt.West .Sug.Co.,com _.3,649,600) do preferred_......-. 2,043, 800f 

do preferred ......-.. 5,159,200/31% | Spreckels Sugar Co. .-..-- 2, 


500,000 50% 
tterments, &c. —Renewals and replacements are charged directly to 
onan expenses. Betterments capitalized aggregate $1,751, 715, includ- 


ing real estate needed in conjunction with present ae 

Our equipment ee been under severe strain and eavy e ditures 
both in repairs and in betterments are inevitable. Accordingly we are 
adding $1, ,000 to the reserve for improvement of plants, ona 





off $2 2,000, 000 for plant depreciation. 

Total Exports of Refined Sugar from the United States in Tons of 2,240 Lbs. 
1912. 1913. 1914. 1915. 1916. 1917. 1918. 
35,124 23,112 174,289 430,168 703,862 451,221 150,556 

by This Company and Other Refineries (in Tons of 2,240 Lbs.) 
Exports in 1918 by mp mae gn A aang ( if 
Destination The Co. gE This Co. Others. 
Great Britain.....-. 864 2,823) Norway..._......... q a 
EN REL 42,181 ai 526 Newfoundiand ~-~>-~ 395 2, 
bat IR 129 13/1 t designated ---_- 2,207 5. 
Belgian Relief ....-- 9,23 
AE cc cbcommmmend d [sent 77,114 73,442 


Administration.—The Boos. 
the supply of raw sugar to 


Competition—Restrictions Imposed by the F: 
Administration in Oct. 1918 discontinu 
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Southern refiners for domestic distribution, with the result that after 
Nov. 1 Southern refiners were out of the domestic market. From Oct. 1 
to Dec. ers were limited 
territory available to this company and to other 
Jaws was but a —_ of the — A be ee and —_ 

potters of this company were sup ng sugars in volume am sufficien 

meet the entire oquiremants + ke popuistion situated weet ond south 
of the boundaries stated. Moreover, in the limited territory in 


ern construction, ample resources and favorably located. 
Group Insurance Plan.—The sum of $300,000 has been reserved from cur- 
rent to start a reserve fund to maintain this new plan for the in- 
surance of the lives of all employees as they complete three months’ service 
for sums ra: from $500 to $1, . 
Stockholders.—Number 20,877 (average 43 shares); Dec. 31 1917, 19,758. 
U. 8. SUGAR STATISTICS (WILLETT & GRAY)—ALL IN TONS. 


1917. 1918. 
(1) Total consumption of sugar in United States_....._._.___- 3,683,599 3,495,606 
Chiefly consisting of (x Domestic, non-dutiable; y Tariff concession): 

1917. 1918. | 1917. 1918. 
xLa. and Tex. (cane) 258,443 226,275 xPorto Rico (cane)_. 431,202 331,524 
xUnitei States beet. 785,079 527,704 |xPhilippines (cane). 72,839 46,537 
xHawaili (cane) -_-_- 592,088 429,771| yCuba (cane)_._._-1,506,876 1,881,244 
(2) Producers of Aforesaid Refine1 Sugar Consumed in U. 8. (tons)— 

1917. 1918. | 1917. 1918. 
A.8.R.Co..__.-.. 973,861 1,027,884 | Hawaiian refined... 13,086 16,951 
Other U.8. refiners_1,698,593 1,687,583 Foreign refiners -- - - Tae 255 
Beet sugar factories. 785,079 527,704) Consumelinraw,&ec. 210,456 235,799 
Average difference between raw an‘ refined, per Ib_____._-.-- 1.435¢. 1.387¢ 


4 
See also company’s income account, &c., in V. 108, p. 1055 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Operation of Railroads.—Restrictions as 
to the Continuance of Work on Additions and Betterments.— 
See preceding pages of this issue.—V. 108, p. 1059, 973. 


Augusta & Summerville RR.—President.— 
W. H. Smith has been elected President and J. A. Higgins Secretary 
and Treasurer, with headquarters at Atlanta, Ga.—V. 64, p. 753. 


Bay State Street Ry.—Plan.— 

The plan of reorganization, already cited at considerable length in the 
Chronicle’ on March 8 (p. 972) and March 15 (p. 1059). The particulars 
regarding the new securities will be published in a subsequent issue. Com- 
pare Massachusetts Electric Companies below. 

The time for the deposit ef nvcurities. stock, bonds, notes, &c., not already 
deposited in accordance with the plan, and for the withdrawal of non- 
soeemens goats will expire at the close of business March 25.—V. 108, 
p. & i 


Bolivian Railways.— Status.— 

The “‘Railway Review"’ in its issue for March 15 publishes an illustrated 
article describing the prcgrom and prospects of the 900 miles of existing 
railway and new lines buiding. &c.—V. 94, p. 1448. 


Brooklyn Rapid Transit Co.—Time Ertended.— 

The committee ting the stockholders, Albert H. Wiggin, Chair- 
man, has ann that it will receive stock under its d t 
dated Jan. 2 1919, until April 21 1919 at the Mercantile Trust & Deposit 
Co.,N. Y., depositary, and the Peoples Trust Co., Brooklyn, sub-deposi- 
tary.—V. 108, p. 972. 877. 


Central of Georgia RR.— Advance.— 

A ress dispatch from Washington states that the War Finance Co 
tion approved the application of this company for an advance of 
$1,121,000.—-V. 108, p. 1 , 972. 


Charleston (W. Va.) Interurban RR.—Offering of Notes. 
—Robert Garrett & Sons, Balt., are offering, at 9714 and 
int., to yield 7%. $450,000 Three-Year 6% Bond-Secured 

old notes dated Mar. 15 1919, due Mar. 15 1922. Denom. 
1,000 and $500 e*. 

Safe Deposit & Trust Co. of Baltimore, trustee. Int. M. & 8S. 15. 
Callable at 100% and int. on any int. date, all or part. on 60 days’ notice. 
Data from Letter of Treas. F. M. Stanton, Dated Charleston, W. Va., 

Feb. 18 1919. 

Security.—Secured by deposit of $600,000 (assumed) Ist M. 5% bonds 
of Kanawha Valley Traction Co., due Jan. 1 1946, part of a total authorized 
$2,000,000, of which $1,700,000 are outstanding or issuable simultaneously 

th these notes; $1,000 of bonds is pledged to secure each $750 of notes. 

ag RS mnyoee the street railway system in the city of Charleston, 


W.Va., conn ng therewith the surrounding Sapeseery of Kanawha Gountr 
Comprises 38 miles of standard construction, 12 miles of road being laid 


t agreemen 


with 100 and 80-Ib. T rails, 40 passenger cars (26 P-A-Y-E type). brick an 
concrete car barns, &c., serving a tota TS a es of about 100,000. This, 
including the lines of the Kanawha Valley Traction Co., o ted under 


99-year lease (with right of purchase at any time) at a rental of $20,000 a 
ear, princi: and interest of the aforesaid Ist M. bonds being assumed. 
as a brick and steel power plant, operated by natural om (constructed 

for either coal or gas). Ample current is supplied by the Virginian Power 

Co. under long-term contract. 


Comparative Income Statementi—1915-1918. 
1918. 1917. 1916. 1915. 

Gross earnings-_-_.-........--.-- $578,189 $418,855 $326,149 $245,168 
Net, after taxes..__....._._...- 234,994 176,214 162,602 111,44 
Interest on funded, &c., debt__. 114,116 95,523 88,812 55,710 
Payment for lease______..___-. 20,000 20,000 20,000 15, 
Surplus for stock._.__.....--.- 100,878 60,692 53,790 40,737 

Purpose of Issue.—To refund a similar amount of secured 6% notes due 
March 15 1919. 

The Traction Co. has a 50-year franchise, granted in 1906, covering all 
important streets of the city; interurban lines almost entirely on private 
rights of way.—V. 106, p. 1125. 


Chicago City & Connecting Railways.—Collateral Trust. 

The earnings of the Chicago City Ry., a majority of whose stock is 
pledged to secure the Collateral Trust 5s of 1910, will be found under 
‘Annual Reports’’ on a preceding page.—V. 108, p. 578. 


Chicago City Ry.— Dividend of 14% Declared.—Report. 

A quarterly dividend of 14 % has been declared, payable Mar. ‘31 to 
holders of record Mar. 25. In Dec. last dividend was omitted, Sept. paid 
1% previous to which 2% was paid regular quarterly. 


Compare ‘‘Annual Reports’’ on a preceding page.—V. 107, p. 2475, 1286. 


Chicago Rock Island & Pacific Ry.— Stock Listed. —Full 
Financial Statement.—On subsequent pages will be found 
extended extracts from the official statement made to the 

> * “ A . ia 
New York Stock Exchange in connection with the listing 
of all three classes of the company’s capital stock. This 
statement embraces: 

(a) A history of the company, (b) the preferences of the preferred stock, 
(c) the p for which the preferred shares were issued, (d) a statement 
of the bonded debt and guaranteed issues, (e) a description of the terminal 
properties and other real estate, (f) a statement of the corporate income 
account for the eight months ended Aug. 31 1918, based on the standard 
return as enthimated by the company without taking into account any special 


items r ing special treatment on the contract now under negotiation 
with the U. 8. Govt., (2) a list of the directors and officers. ™ 





Definite Railroad Program.—Shareholders Asked to Unite in 
Urging Favorable Legislation.—President Charles Hayden, 
on behalf of the board, has issued a circular letter to the 
stockholders urging upon them the importance of securing 
the enactment of favorable railroad legislation and asking 
their co-operation with their Senators and Congressmen to 
that end, based on the following fundamental principles: 


(1) No Necessity for Extension of Government Control beyond 21 Months.— 
This should be ample time for all needful legislation—a longer period would 
weaken the incentive for immediate action on this vital matter. 

(2) Constructive Government ulation.—Private operation and owner- 
ship should be encouraged, under regulation, constructive, not punitive. 

(3) Prompt Legislation to Avoid Wasteful Competition.—The Sherman 
Law should be amended to permit consolidations, and the pooling of 
facilities, equipment and traffic, under Federal supervision. 

(4) Common Federal Control for Rates, Regulations and Wages.—The law 
should require that wages be taken into account in fixing rates. 

(5) Exclusive Federal Jurisdiction over Capitalization.—The issuing of 
securities for improvements and ding should be exclusively under 
Federal supervision, leaving only local matters to State regulation. 

(6) Government Representatives for Security Holders.—Owners of railroad 
securities should have representation on the Federal governing body. 

(7) Sufficient Incentive Needed to Attract New Private Capital.—It is 
necessary not only to tect the private capital already invested, but to 
make conditions sufficiently attractive to draw additional capital for 
developing and extending the railroads, either by a guaranty of a fixed 
interest return, or the establishment and maintenance of a rate structure 
that will assure an ample return on railroad investments. 

(8) Similar Control or Water Routes.—Government supervision should 
extend to water other trade routes that compete with the railroads. 

{This statement is a notable effort to drive home to the next Congress 
the fundamentals for a practical solution of the railroad problem as 
sented by one of the most representative board of directors in the United 
States (sce directorate in statement on a following ). The hope is ex- 
p-essed that other railroad corporations and their shareholders will take 
part in the movement.|—V. 108, p. 1060, 784. 


Cincinnati Findlay & Ft. Wayne Ry.— Distribution.— 
The committee, F. N. B. Close, Chairma: ting the holders of 


n, represen 
First M e 4% gold bonds dated 1914, gives notice that upon presen- 
tation of the cert: tes of d t at the Bankers Trust Co., New York, 


holders thereof will receive $100 for each bond nen. being an interim 
distribution directed by the committee.—V. 108, p. 378. 


Cincinnati Traction Co.—Offering of Equipment Cer- 
tificates.—The Bond Department of the Fifth-Third National 
Bank of Cincinnati is offering at prices ranging from 100 to 
98.16 and int. yielding from 6% to 6.25% according to matu- 
rity $1,000,000 6% Equipment certificates, dated Apr. 1 
1919, maturing $50,000 A. & O. from Oct. 1 1919 to Apr. 1 
1929. A cireular shows: 


Total issue $1,000,000. Series “G 1.’’ Denom. $1,000 gold (c*). 
Interest A. &. O Principal and interest unconditionally guaranteed by 
Cin. Traction Co. Secured on 105 44-foot ‘‘Pay-Within’’ double tru 
closed motor cars, costing about $1,250,000. These cars, the titie to which 
is vested with the trustee until the entire has been paid are equipped with 
quadruple 50 a2. motors, single end controllers, single end air brakes 
and " e ncipal sum is chargeable directly to operating 
expenses as ‘“‘depreciation.’’ 

ranchise.—The franchise under which the company now operates is 
qeacrety regarded as most modern and fair, alike city, public and investor. 
t recognizes that a fair return must be allowed on the money invested: 
and fares automatically adjust themselves to produce a sufficient income 
to cover operating expenses, depreciation, taxes, fixed charges, and the 
return on the investment. In addition there is a bonus provision as a 
reward to the company for efficient management, which further protects 
the investor without impairing the service.—V. 107, p. 2475. 


Cleveland Railway.— Decision.— 

The War Labor Board on March 18 handed down a decision by the 
terms of which women conductors who were discharged March 1, 
must be to their positions. 

The company, however, takes the stand that it will not em —y 
conductors, notwithstanding the above order, but will abide - 4 
a with ee, car men’s union, which provides against su 

‘ > ee 3 


Columbus Magnetic Springs & Northern Ry.—Sale.— 

Frank Davis Jr., Special Master, will sell at auction on April 22, under 
decree of foreclosure, all the property of company, to sa a first 
mortgage dated Nov. 1 1906, given to the Colonial Trust Co., Pittsburgh. 
The property is appraised at $132,200 and will not be sold unless bids aggre- 
gate at least two-thirds of said appraisal.—V. 107, p. 2376. 


Detroit United Ry.—Ciiy Puchase.— 
The citizens of Detroit will vote te ky 7 on the proposal of acquiring the 
roperties of this company within the five cent fare zone at a price of 
1,500,000. The City of Detroit Street Ry Com n has issued the 


following: 

“The city will ay, $15,000,000 in cash to the railway. The balance of 
the total sum will be made on the partial payment s. Interurban, 
freight and construction cars will continue to be operated by the cmgeny 
which is to recompense the city for the use of tracks, &c., on the sis 


of cost plus 30%.”—-V. 108, p. 1060, 878. 


Erie RR.— A pplication for Notes—Extension of Bonds. 
This company has filed application with the New York P. 8. Commission 
for authority to issue $15.000,000 ye j 
two-year notes falling due a 
the Bankers Trust Co., N. Y. 
value of $31,989,000. 
See Jefferson RR. below.—V. 108, p. 1060, 973. 


Galveston-Houston Electric Co.—O/fering of Three-Year 
Notes.—Lee, Higinson & Co., Estabrook & Co. and Parkin- 
son & Burr, have sold at a subscription price of 98% and 
int., yielding over 7.55%, $1.500,000 Three-Year 7% Se- 
cured gold notes dated March 1 1919, due March 1 1922. 
Total auth., $3,000,000. 


Int. M. & 8., without deduction on account of the Federal normal income 
tax up to 2%, at The Commonwealth Trust Co., Boston, trustee, and at 
the offices of , Higginson & Co., in N. Y. and Chic. Denom. $1,000 
and $500c*. The notes now issued are redeemable as a whole at any 
time on 30 days’ notice at 102 and int. prior to March 1 1920; at 101 and 
int. on March 1 1920 and prior to March 1 1921; and at 100% and int. on 
March 1 1921 and thereafter. Total auth. issue, $3,000,000, viz.: This 
issue (7%), $1,500,000; reserved under restrictions, $1,500,000. 

The company owns the capital stock of the three companies, which do 
the entire electric railway and a portion of the electric lighting and power 
business in Galveston, Tex., the electric railway business in Houston, Tex., 
and petete an interurban electric railway between the cities of Galveston 
and Houston. 

Summary from Letter of Messrs. Stone & Webster, Managers, Dated 
Boston, March 17 1919. i 

Purpose of Issue.—The proceeds of these notes will provide for the 
retirement of the entire floating debt incurred for additions and improve- 
ments and for necessary requirements through 1919. 

Security.—These notes will be secured by a lien on all of the properties 
of the three operating companies (except the leasehold interest in the 
Galveston Causeway owned by Galveston County), eeougs the deposit 
of 120% of Gen. Mtge. 7% bonds, subject only to $5,905,500 underlying 


women 
ts agree- 
action .— 


hree-Year 6% id notes to refund 
1, and also for permission to pledge with 
, a8 collateral for notes, bonds of the face 


ire Mtge. bonds in the hands of the public and $709,000 bonds held in 
sinking fund. 

The General Mtge. bonds will be dated March 1 1919, mature March 1 
1922, and will be secured by mortgages to the Commonwealth Trust Co., 
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trustee, upon the entire properties of the o t com: es. No addi- 
tional wnhertyinr first mtge. bonds may ag while notes are out- 
standing. Additional notes only if secured by 120% of General Mtge. 


bonds, which latter may only be issued for the cost of additional property. 
Gross and Net Earnings for Calendar Years. 


Gross Net, after Interest Bal. for S.F., 

Cal. Years— ings. Tazes. oer ee. 0S .,&C. 
FOG ititnncvsddennnwwd $1.944.539 $708,732 $321,757 $386,975 
BINED éthkba bine iicietimicn 2, 121 703 ,250 331,203 372,047 
BDLB.. 005.2 cewcsescas 2,691,331 841,082 350,185 490,897 


Sinking Funds.—These of the operating companies have acquired 
$1,042, of the underlying bonds and are acquiring bonds at the rate 
of about $115,000 per year. 

Properties.—These comprise 163 miles of electric railway track, electric 
generating plants of 8, h. p., and 330 cars.—V. 107, p. 1482. 


Gauley & Eastern Ry.—Completion.— 

The ‘‘Coal Trade Journal” says: ‘‘By April 15 the railroad will be com- 
pleted and several coal companies who have been buiiding plants will begin 
operations at that time and will be able to ship coal to market. Lack of 
railroad facilities has heretofore prevented the development of coal lands in 
Fayette and Nicholas counties north of Gauley Bridge. The new road, 
six miles in length, which cost $450,000, will be operated between Gauley 
Bridge and Belva.—V. 106, p. 2228. 


Interborough Consolidated Corp.—Appoiniment of 
James R. Sheffield as Receiver.—Judge Mayer in the United 
States District Court at New York yesterday afternoon 
appointed James R. Sheffield as receiver. His bond was 
fixed at $250,000. . 

The Interborough Consolidated is the holding company 
for the Interborough Rapid Transit Co., operator of the 
subways and elevated. The Interborough also controls the 
New York Rys. Co., which went into receivership Thurs- 
day. The Interborough Rapid Transit Co. itself is not 
in the hands of a receiver. 


Committee for Collateral Trust 444% Gold Bonds.—In view 
of the appointment of a receiver and the impending default 
in the payment of the April 1 1919 interest on the Collateral 
Trust 44%% gold bonds, the committee named below urges 
holders of these bonds to deposit the same on or before 
Mar. 31 1919 with the Guaranty Trust Co., as depositary, 
with April 1 1919 and all subsequent coupons attached. 
(See advertising pages.) 


Committee.—Grayson M.-P. Murphy, Chairman; John McHugh, Charles 
A. Peabody, Charles S. Sargent Jr., James A. Stillman, Frederick Strauss, 
with John A. Griswold, 140 B'way, N. Y. City, as Sec’y, and Cravath & 
Henderson, counsel. 

For official statements as to the difficulties in which the traction com- 

anies find themselves because of the refusal of the city authorities to grant 

creases in fares to offset the abnormal advance in cost of operating, due to 
the war. see this company’s annual report, V. 108. p- 372; New York Rail- 
ways, V. 108, p. 677; Interborough pe noe Transit Co., V. 108, p. 268, 171. 
~~ of the New York Railways is mentioned below.—V. 108, 
D. ’ . 


Jefferson RR.—Lztension of Ist M. 58 at 5%% with 
$20 Cash Bonus.— 

The company offers to the holders of the $2,800,000 Ist M. 5% bonds 
of 1889, due April 1919, who shall deposit the same with Drexel & Co., 
Philadelphia, or J. P. Morgan & Co., N. Y.,,on or before April 1 the- privi- 
lege of having the same extended so that they shall mature April 1 1929 
(subject to redemption at 105% and int. on any interest day on 30 days’ 
notice) at interest at the rate of 544% per_annum, payable semi-annually 
A. & O.) at the office of Erie RR. Co., N. Y. City, without deduction 
‘or any taxes which the railroad company is bound to pay or entitled to 
deduct therefrom, the present mortgage security of said bonds to remain 
unimpaired. At the time of making such deposit the coupon due April 1 
1919 will be cashed if presented with proper income-tax certificate. pon 
such extension the owner will also receive the sum of $20 for each $1,000 
bond, making the investment yield of the extended bonds about 5%%. 
The Erie RR. assents to such extension. 

Condensed Data from Letter by F. D. Underwood, Pres. Erie RR. Co. 

The bonds are a first and closed mortgage on 36.63 miles of railroad (all 
double tracked) extending from Carbondale, Pa., to Lanesboro, Pa., on 
the Erie system main line from Chicago and forming for that system a 
link in the shortest route from the Pennsylvania anthracite coal fields to 
the Erie system for freight consigned to Western points. Has handled in- 
créasing tonnage, as follows: 1912, 12,001,167 tons; 1916, 14,432,177 tons; 
1917, 17,939,901 tons, this last amount being 10.4% of all tonnage 
handled on the Erie system, against 7.58% in 1912. 

The Erie RR. under an agreement running till Jan. 1 1998 has received 
from the Delaware & Hudson Co. trackage rights over the Jefferson 
division between Carbondale and Jefferson Junction, Pa., 34.6 miles: 
In 1915, $313,000; in 1916, $353,000, and in 1917, $389,000, or over twice 
the interest charge on the bonds as extended. 

Including its receipts from trackage, the gross revenue of this division 
is estimated at $1,702,000, the operating expenses at $1,144,000 and the 
net earnings at $558,000, or 3.6 times the interest charges which will be 
$154,000 under the extension at 544% interest. Moreover, the estimated 
gross revenue to the Erie RR. Co. from business received from or destined 
to this division amounted in 1917 to about $10,500,000, mostly from long- 
haul business contributed by the Jefferson RR. mileage. 

The contract which the Erie Co. will make with the United States 
covering the use and operation of its railroad and properties during the 
period of Federal control will cover the railroad of the Jefferson RR. Co. 
See Erie RR. in V. 108, p. 1060. 


Louisville Henderson & St. Louis Ry.— Standard Return. 

The Director-General of Railroads on March 19 spproved the contract 
for Government comppenentien providing annually $343,000 for this com- 
pany.—V. 106, p. 2751. 


Louisville & Nashville RR.—Standard Return.— 

The Director-General of Railroads on March 19 approved the contract 
with this company for Government compensation providing annually 
$17,310,497.67. It is stated that this amount on the basis of 1917 other 
income and deductions will leave about 14% for the stock.—-V. 108, p. 268. 


Massachusetts Electric Cos.—Plan—Appeal to Note- 
Holders.—Referring to the reorganization plan outlined 
under caption “Bay State Street Ry.” (on pages 972 and 
1059 of our issues of March 8 and 15, and further cited above, 
‘Roger W. Babson, a member of the protective committee 
of holders of 5% gold notes, due April 1 1918, in circular of 
March 10, says in substance: 


I have voted for this plan and advise every one to assent to it, but I 
desire to present these personal views for your information. 

(1) The plan practically leaves the snoteholders dependent upon the 
equity in the new company. Unlike other interests, we pay no assessment, 
therefore such a condition is inevitable. If the new company is not a suc- 
cess out Adjustment stock must suffer. 

(2) The plan provides for giving our committee a majority of the adjust- 
ment trustees. This should enable them to elect the board of directors, 
a right, I consider, of the greatest importance. The contract with the 
State is for only ten years; it is absolutely essential, therefore, that you 
retain as active an interest as possible in the management until you are 
paid in full, or until the State actually purchases the property. 

I want you to assent to the plan, but I do wish to impress upon you 


that you are still in a precarious condition, and that only the most careful 
and immediate study of the labor situation, the coming competition from 
gasoline buses, and other matters will save your investment. 
creases are not sufficient. 
have changed, 


Fare in- 
It must be realized that fundamental conditions 





ts of securities under the plan will be received on or before March 25 
e gold notes at the International Trust Co., m; (0) the stock, 


common and Co., Bosto: 
preferred, also Bay State erred, at th 
Trust Co., Boston.—V. 108, p. 973, 683. eS 


National Rys. of Mexico.— Status. — 
e ‘* way *’ in its issue of March 14 publishes arti - 
ing =~ status of the Mexican a choi among other rode den 


arranza Government has established ra 
New York and Houston, Texas.-V. 108; p. 973. B78 ne eens at 


Now Orleans | peer - & Mexito Ry.— 1 nterest.— 

n a e rate o , it is announ , will be pai 

on the 5% Non-Cumulative income Bonds, Series eae oan a Pt ths 
6 mos. ended Dec. 31, on presentation of Coupon No. 5.—V. 107, p. 402 


New York & Long Island Traction Co.—Officer.— 


William F. Brown has been elected Secreta 
rak 8. HV. 1. eee 


New York Railways.—Receivership.—On Thursday, 
March 20, on application by the American Brake Shoe Co., 
holder of an overdue claim for $36,806, Judge Mayer in the 
U. S. Distriet Court, N. Y. City, placed this company in 
the hands of Job E. Hedges as temporary receiver. The 
hearing on the question of making the receivership permanent 
will take place March 31. 

The petition for the appointment of a receiver says: 

‘‘For the fiscal year ending June 30 1918 the results from operation of 
defendant’s system were such that the income was $153,634 less than the 
amount required to aad the interest on the First Real Estate and Refunding 
sete tho ck manthe ending Tee. i 1618 the Gaeta 

“For the six mon ending Dec. e endant’s inco: 
period was $738,187 less than the amount sufficient to pay preg there 
on Dec. 31 1918 defendant's cor te deficit was $2,125,039. ; 

“All of the defendant's special and reserve funds have been exhausted 
and the defendant has not suffic ent credit to obtain the moneys requisite 
Wore cotepane te cleaned to baoea: thsiien dieiiee ibs drisied 

e company is s ve a floa ebt of about iy 4 
including amount for which it may be liable under ae pe age og 

The company’s financial diff: 


De 
(a) 


an 

iculties, due to the abnormal cost pera 
ing and the Rage engens mre ged the 4 authorities ~~ any relich through 
an increase in the ra are or otherwise, was set forth at much lengt 

V. 108, p. 677, 683, 1061. —= 


Bondholders’ Committee.—In view of the receivership, the 
following committee, already directly representing over 
$4,000,000 of the First Real Kstate & Ref. Mtge. 4s (of which 
$18,061,290 are stated to be outstanding), is calling for the 
deposit of the funds of this issue with the Guaranty Trust 
Co., 140 Broadway, N. Y., the depositary under agreement 
of March 7: 

Monk Charlin hk, Pabeae, mick, Frederick H” Shien ad 


, Ww. e 
Harold Stanley, with F. J. Frost as Secretary, 140 Broad ,N. 
and J. P. Cotton as counsel._—V. 108, p. 1061. way, N.Y. Olty, 


oa. Electric Ry.—Sub. Co. Bonds Extended.— 

ep g to our quiry, the company writes: ‘‘The Firs : 
bonds of the Zanesville Electric Ry $250,000 cutetandina "dee tas i 
ae ee been extended to Feb. 1 1924, a trate of 7% interest.—V. 107, 
p. G 


Paducah Traction & Light Co.—Reorg. Plan.— 

A plan of reorganization dated March 18 and signed by Stone & Webster 
as deposit penseere. under agreement dated July 1 1918, and by J. B: 
Pirtle, L. H. cHenry and J. D. Mocquot, bondholders’ committee, 
under agreement of July 10 1918, provides in brief: 

The Paducah Electric Co., Inc., will be incorporated, probably under the 
laws of Kentucky and having acquired the electric light and wer prop- 
erties, the gas pro ies, steam mains, &c., in Paducah, and also (a) all 
the stock, bonds, &c., of the Paducah Railway Co., Inc.,a new compan 
which will own in fee the railway property, and (b) the stock, &c., of the 
Paducah Realty Co., will issue the following securities: 

Proposed Initial Capitalization (Not Over $1,717,000 in Al) of Paducah 
Electric Co., Inc. 
First Mortgage bonds (total authorized issue unlimited; author- 
ized issue during first five years, $1,000,000.) 
Initial issue, eT. in part 5-year 5% bonds, callable at par 
and int. or 20-year 6% bonds, callable at 102% and int______ $536,000 
6% 20-year convertible debentures, convertible into 7% cum. 
pref. stock at the option of holders, after Jan. 1 1924 
Capital stock (par value of shares $25 each) ; 
The holders of securities of Paducah Traction & Light Co. will receive: 
1. For each $1,000 Paducah Traction & Light Co. 5% bond— 
$600 Paducah Electric Co., Inc., 6% debentures. 
$500 Paducah Electric Co., Inc., cap. stk. (20 shares, par value, $25). 

2. For each share of pref. stock of Paducah Traction & Light Co.— 
One share capital stock of Paducah Electric Co., Inc. (par vaiue, $25), 

Bondholders and stockholders of Paducah Traction & Light Co. who 
desire to secure the benefits of this az should promptly notify Stone & 
Webster, the deposit managers, 147 lk St., Boston.—V. 107, p. 1193. 


Pennsylvania RR.—Company Aid to Federal Administra’n 


The ry ry management of this company has authorized the borrowin 
of $22, ,000 and the payment of that amount to the U. 8S. Rai 
Administration, which in turn will apply the fund to the te the Pe of 


Chairman; William A. 
H. R 


vouchers for expenses incurred by the Government in operatig the Penn- 
sylvania Systen. ‘The amounts are due for the purchase of fuel, materials 
and sup lies and for expenditures for improvements and betterments. 
The ‘Philadelphia News Bureau”’ says: ‘“The $22,000,000 raised by the 
company has been offered to and gocemted on behalf of’ the Government, 
as an advance lays to the Railroad Administration on account of ex- 
penmearee made or to be made by the Government for additions and 
etterments on the lines of the system for which, under the terms of the 
Federal control contract, reimbursement would otherwise be made by the 
corporation upon final settlement. Upon the required appropriation & 
made by Congress covering the railroad revolving fund, the $22,000,000 
will be promptly repaid to the company, if at that time the Government 
owes the corporation such amount, on balance, as compensation for the 
use of the properties in the system and the adjustment of other accounts. 
On Dec. 31 1918 the compensation accrued for use of the Pennsylvania RR. 
Co., and its leased operated lines east and west of Pittsburgh, amounted 
to $65.992,740, of which only $31,296,000 had been paid to that date.”’ 


Vice-President .— 

Colonel Moorhead C. Kennedy, Pres. of the Cumberland Valley RR., 
which is being absorbed by this company, has been appointed resident 
Vice-President of the Cumberland district, with headquarters at Chambers- 
burg, Pa. Compare V. 108, p. 1061. 


Lines West Contract Signed.— 

A press dispatch from Washington states that the Director-General has 
signed the compensation of contract for Pennsylvania RR., Lines West, 
at $15,154,719. Included are these subsidiaries: Wheeling ‘Terminal Ry. 
Cincinnati Lebanon & Northern Ry., Ohio River & Western RR. an 
> ean Ry. Co., switching tracks at Toledo, O.—V. 108, p. 1061, 
974, 966. ‘ 


Philadelphia Rapid Transit Co.—Earnings.— 











Calendar Years—— e 30 Years——— 

1918. 1917. 916-17. 915-16. 
Gross receipts....-.--- $31,704,428 $29,726,927 $28,553,614 $25,839,344 
Oper. exp., maint., &c..$18,498,385 $15,544,270 $14,605,758 $13,107,727 
Taxes...-.----------- 1,871,186 1,573,269 1,398,413 1,264,701 

Net after taxes... .-- $11,334,856 $12,609,388 $12,540,443 $11, 

«A epelpamonrite ite $2'314/649 $2;260;310 $2'280'180 *$2°308;7a0 
pO RR EE 7,365,391 7,365,393 7,365,393 7,365,432 
Sinking fund........-- 120, 120,000 120,000 120,000 
Dividends .......---- (5) 1,499,290 (5)1,499,290 (5)1,499,278 (2)599.011 


Balance, surplus. -_--- 


$35,526 $1,364,395 
—V. 108, p. 872, 785, 379. 


1,284,592 $1,073,693 











1166 


THE CHRONICLE 


[Vou. 108. 





= 





Pitts. Ft Ft. , Wayne & Chicago Ry—A pplicaion to List.— 


SPR 00 pref, ~ age gor tp he ey Se a al ahasiead ant 
com 
td hl a stock (change of name of classes of stock) .—V.106,p.709. 


Public Service Corporation of New Jerens.-Diktond. 
A quarterly dividend of 14% os ar ee. 


o Shorsie Fi bo holders $f arch 28. 
pald in Oct. and Diese. lat oud 25 = March and June, making a total for 
ear of 6% Pe yg A end of 2-3 of 1% has also been declared 
oe preferred stock 2 ay ee Sore Fe to ho! of record March 20: 
eens an ‘erred will Bytes 


Strike Settled—Several Matters Referred to War Board. aa 
See Public Service Ry. below.—V. 108, p. 974. 


Public Service Ry. (New J orse ).—Strike Setilement.— 
Employees of this company voted Mar. to accept a settlement of the 
strike situation as arranged by fy War pe Board on the following basis: 
(1) The company agrees to treat with any committee of the Amal- 
gamated Association of Street and Electric Ra — Employees of 
when authorized by its employees, but reserves th 


America 
mimi } if it so desires. _—_ _— 
ther co ttee or oyees so 
= (2) The o cambeny rwithdraws —~ co-operative league and collective bar- 
plan ously submi 
.. oth aries agree to submit all other points of dispute to the War 


et disputed ~ include the demand for ten hours’ pay for nine 
hours’ work and other increases in wages for other employees, improved 
working conditions.—V. 108, p. 1061, 974. 


St. Joseph & Grand Island Ry.—Contract igned. —- 
he Director-General of Railroads on Mar. 20 s e contract 
ae this company and the Railroad Adumuistretion ~ a, the annual 
compensation at $373,811.—V. 105, p. 1523. 
Bt. Louis-San Francisco Ry.— Adjustment oa gly 
e directors have declared the semi-annual interest of 3 on the 
Adjustment 6% bonds, for the 6 mos. ended Dee. 31 1918, payable Apr. 1. 

St. Louis Soothe R y.—Federal Ma Ma 

William N. Neff has been a n eral Ma 
the Eastern Texas, the Southern Illinois & Missouri =F and the company. 
iana & Arkansas railroads.—V. 108, p. 270. 

St. Louis Troy & Santora RR. —Control Release.— 

This company has been relinquished from Federal control.—vV. 102, 
p. 251. 

Salina Northern Ry. Contract et Approved. -- 

The Director-Generai of Railroads 19 approved the contract 
for Government Soaperes for this company providing annually 
$15,000.—V. 107, p. 2188 

South Carolina & Georgia RR.—EF tension Arrangement. 

It is stated by J. P. Morgan and Company that arrangements have 
been made by the Southern Railway, with the concen of the St ey 
General of Rail to offer to holders of $5,250,000 M 
5% bonds falling due May 1 1919, the privil 

aoe of the mat 


80% 
at quadeiter; fo: 


South Ferry ee. } m. Y. City.—Bondholders’ Committee. 


committee named below in view of the ap maturity on 

April” 1 1919 of the $350,000 Ist M. 5s of 1889 on Ges intment this 
a receiver for the New York Railways Co., now owns 

property. urges the de t of these bonds (with the” Ap 2 ie coupon at- 

) at the Central Union Trust Co., 80 Broadway, under terms 

of a protective ment. Committee: C. W. B and po: Krauthoff. 

with Frederick Burro as Secretary, 56 William 8 Y., and 


Sherman re as cou Compare New York Tateiis ‘ above.— 
V. 87, p. 14 


Southern Ry. nile Financin ~ om 
See South Carolina & ig —VvV.1 p. 974, 581. 


Texas & Pacific eg Directors. — 


The fo mows have been elected directors: Henry A. Bishop, H 
Bronner, B », Caldwell, A. Jacks p Souls. }. Georee G. Haven, Alexander 
Hemphill ©. CG. Huitt, A ackso a . Krech, J. H. McClement, 


N. . Meldrum, Dunl Milbank, 

Finke J. Shepard, John fon ay ‘Win 
e Wall Street Journal” says in su 

Election of a new board is the first step in a +n to effect financial read- 


air wince Win. Church Osborn, 


jnens. Althou a meres of new have affiliations with 
issouri Pacific, t d board is the result of a compromise of all interests. 
Texas & Pacific’s $25,000, og 2d M. income bonds, Missouri Pacific 


owns $23,703,000; loose p leaves it open to doubt whether the board 
must or may ‘declare the interest a when earned. As all concerned 
wish to have ig! co adju ted, the suit instituted by Missouri 
Pacific are will be prosecuted to a conclusion. If the courts hold it 
was mandatory with the board to declare 2d M. interest payable when 
earned, Texas & Pacific's fia bility would be nearly doubled, for about 
100% of interest would be in default. - 

Texas & Pacific needs for betterments, extinguishment of deferred main- 
tenance, &c., much more than surplus will supply, yet could not 
create & ” salable mortgage with the 2d mtge. bonds outstanding. The first 
pase. fs closed. On account of its stock interest, amounting to $6,555,000, 
Missouri Pacific is willi to co-o te in reorganization providing for 
eats. of ~ putes. bonds for a minor security, probably peetorved stock. 


Toledo & "setiaka RR.—New President.— 

Treasurer L. R. Schenck has been elected President to succeed D. D. 
Bepenck Soregned. H. W. Potter succeeds Mr. Schenck as Treasurer. 
a Pp 


Toronto Railway.—Sale of Subsidiary Company.— 

The City of Toronto has acquired for $590 |,000 the Fousge Street section 
of the Metropolitan Ry., which company's stock is all owned by the 
Toronto Ry.—V. 108, p. 1061, 974. 


United Traction & Electric Co., Providence.— Siaius. 
The protective committee for Baas pe of ist M. 5% bonds, Philip L. 
oth BE ~- 1 nat wees eee. ao tral 
e Compan ayes an under mo’ e Cen 

‘N.Y as bes Bees 000,000 5% Geass (a) all the stock 

($9,000,060) of Union hgh. By Providence (6) all the B mock (9500-000) 

Street Ry; (c) ail ee bonds ($3, ~_ ,000) of Union RR Provi- 

dence and 2,998 shares out of 3,000 shares, outstanding stock of Providence 

Cable Tramway Co. 

The company also owns all the stock ($5,000,000) of Rhode Island 
Suburban Hy, which has $4,682,000 bonds in the hands of the public. 

The Rhode Island Co. which ey about 25% of the stock of the United 

Traction & Electric Co., has leased for 999 years from June 24 1902, all the 

properties of oe Date nion |RR., Pawtucket Street Ry. and Rhode Island Sub- 


urban Ry. and terests in other properties. The Rhode Island Co. 
has defaulted on jones of my rentals dun under the leases of the three com- 


anies named above, and is now in receivers’ hands. As a result the 
nited Traction & Electric Co. 


was unable to meet the interest due on its 
bonds March 1 1919 
While the situation is somewhat complicated and uncertain we believe 
that the intrinsic value of the pro Pies of the companies whose stock 
and securities are pledged as security for the United Traction & Electric 
Co. bond issue, embracing as they do the heart of the street railwa 
tem in Providence and vicinity is much in excess of the amount of bonds 
outstanding, and that it should be possible to work out a satisfactory p 
of v. toe . or baa will adequately protect these bonds. Cuvee 





West India Electric Co.—Zarnings.— 
1918. 1917 191 1917. 
Gross earnings. ...$2 .725 $287,202|Balance, surp 
Net onpnings.-- 501 939 67.925 Belaneé, surplus_sé67,08 5938 





INDUSTRIAL AND MISCELLANEOUS. 


American Bosch Magneto Co.— Initial Dividend .— 


An initial dividend of $1 50 per share has been declared 
to holders of record March 81.9. Leo ees 


American Cyanamid Co.—Accumulated Dividend — 








The directors have declared a dividend of 6 . stock on 
account of the accrued dividends amoun 1 ie 7 pril 
holders of record March 31.—V. 108. D. - 975. atu sal aad 

American Gas Ce din 
Gross earnings$6, 524,069 $5. 387 706 Sundry in $685,993 $426 3 

ross come 
Net earnings. 1.784.665 2,052,209|Int. on notes. nee 
Sin ome. 1 ESS 1 25h tTal DiS “as SESE 

° , . . vs --—-—<—<-— 
Deprec’n, &c. 623,195 548,518 = 
Balance, deficit. 137,113 $86 357 

x For five months in 1918. Compare V. 107, p. 804, 2190. 

American Malting Co.—Time Extended.— 

The committee ting the first preferred stockholders has extended 
the time on Se M Ly up to and including April 1 for the —— of the 

company, s certificates deposited under the committee p 108, p- 
1062, 975 

American Manufacturing Co. of West Virginia.— 
OARS fe coienets fetes otek by vydye om Se " 

shareholders company, 
1911, be Sae tee an eee oe Ae 2 ee. om abare of rigi 
stock represen said certificates will be paid on and after 17 


stock represented by said cortifice pe poe Ro gh -—V. 106, p. 1128. 
American Sugar Refining Co.—Ojficers— Report. — 


Sec. —— Counsel. Major 
Edela T a4 Asst. Sec., ao oe 
The annual report will be found on a preceding page oe 108, p. "1055. 


Arcola ee Co., Houston, Texas.—Offering of 
First Mige. The Mississippi Valley Trust 
Co., St. Louis, is offering , $300,000 First Mtge. 6%, Serial 
gold bonds., dated Feb. 1 1919, due $30,000 annually Feb. 
1 1920 to 1929. A circular shows: 


Denom. of $100, $500 and $1,000, redeemable at 102% on any int. date 
upon 60 days’ notice. Interest at the Fort Dearborn Trust & Savings 
oO, or at ae npr 1 Valley Trust Co., St. Louis. 


Bank, 

Security.—A ‘closed mortgage on (1 tract of about 8,400 acres with 
all improvements and equipment, &c., miles southeast of Houston in 
Ford d Panay Texas; o under cultivation. About 1,400 


acres sugar ,000 acres in cotton, Bhrme » the balance in 
@y JAY < wales 2 of | private railroad tracks, 

Valuation real estate, 8,400 acres, seo2t, 
000. a = ap 000. 


in feed crops; 
uge; (3) 600-ton sugar 
; improvements, $130,- 


by ~ unconditional guarantee 
m sisters, t ote of T. H. Scanlan, deceased. 
Seuaien was alee at $3,800,000. There is no mortgage 
je lebsedinaes against this property. 
Arkansas Public Service Co.—Notes Paid Off.— 


e $650,000 notes, due April 1 1919, will be paid off at maturit 
April 4 1919, payment "to be made at office of Guaranty Trust Co. of 


chats As Union Station Co.—President, &c.— 


A. Wickersham has been elected President and J. A. Hi 
Secretary end a’ “aaa of this company, with headquarters at Atlanta, 
a.— D. 


Baltimore Electric Co.—Offering of First Mortgage 5s.— 
inson & Co. are offering at 941% and int. yielding 
5 uO a lock of the First Mortgage 5% Gold bonds of 1907, 
due June 1 1947, guaranteed principal and interest by the 
Consolidated Gas, Electrie Light & Power Co. of Baltimore, 
making the total outstanding $3,950,000. Out of the total 
authorized of $7,500,000, the remaining $3,550,000 are held 
in reserve for 80% of cost of additions, &e. Compare V. 85, 
p. 598, 1271, 1340; V. 87, p. 741. 


Barrett Co.—Sub. Co. Stock Offering — Matee: — 

See National Aniline & Chemical Co., Inc., below.—V. 108, p. 975. 

Blackstone Valley Gas & Electric Co.—Offering of 
First & General Mtge. 5s.—Estabrook & Co. are offering, at 
92% and int., yielding 5.63%, $1,000,000 First & General 
Mtge. 5% gold bonds dated July 1 1912, due Jan. 1 1939. 
Outstanding (including present offering), $3,008,000; retired 
by sinking fund and canceled, $186,000; unissued, $1,806,000. 
Data from Letter of Stone & Webster, Managers, Dated Mar. 12 1919. 

Company .—Serves without competition the Blackstone Valley n of 
Rhode Island; population estimated at 160,000, includin cities Paw- 
tucket, Woonsocket and Central Falls and the towns of berland and 
Lincoln. Franchises satisfactory, unlimited as to time. 

Purpose of Issue.—The p s of this iesne vee $1,000,000 bonds and 
also $288,750 common stock, sold at par, will retire $750,000 notes due 
April 1 1919, and $530,000 of float SO EOD chosen for additions & extens. 

Security. he lien, subject o closed underlying mort- 
gages, on the entire physical pro ereafter 
also secured b a “ __ sadlastey of the capital aad of the Pawtucket 
Gas Co. of ch has po hk 1,400,000 4% bonds. The 
Blackstone com any be mes has outstanding $1, 294 ,200 6% cumulative pref. 
stock and $2,88 pe 500 common stock, which at present market prices repre- 
sents an equity in excess of $3,850, 

Earnings for a vo Gross and Net — ey 
Years— 1909. 1915. 918. 
Gross -20ss- pad $1, 127 183 $1 Bod 462 $1,515,194 $1, 091 “Ss $2, 44" 733 

$541.99 $561.286 $676,485 


Net_._$43 $690,470 
Deauailenas ee underly bond interest and divi 


on Pawtucket Gas Co. of -, pref. stock not wo ts cigleas bo $128,912 
Balance for interest ($150,400) on First & Gen. Mtge. 5s, incl. 
COND OT CUI ii oe a Si ce a be tn ia ane eal eetk gs $561,558 


—V. 106, p. 399. 


(E. W.) Bliss Co., Brooklyn, N. Y.—£Eztra Div.—Report. 
An extra dividend of $5 hs been declared on the common stock ge 3 

with the regular quarterly dividends of 114% on the common and 2% 

the preferred, all payable "april 1 to holders of record record March 22. In ame 

ary last an extra of f $5 in in cash was paid, and in Oct. 10% in Liberty bonds. 
See “Annual Reports” on a preceding page.—V. 108, p. 82. 


Brandram-Henderson, eLtd., Montreal.—EZarnings— 


Bonds.— 

Cal. Years— 1918 5 1917. Year. 1918. 1917. 
Net profits. _.__- 33 $221,429 Proferred div. v1% $35,000 $35,000 
Int., deprec., &c_ 4 "339 62.691 |Common div__(4' %)38,800 (3)29,100 
War tax  MDinmiekiies 13, "767 31,918 





Balance, surp.. $89,334 $62,720 
Tn Ccomsolidnaing the nant George Henderson enzo tant for the » 


of consolida ces, cone tures and the 

Boe ee tee eine en ee Locdan Heke poewtoed that 8666/000 
‘0 n pro 

shall be inesedl Uateeotiaeie $345, be put in eneree. tc retire a like amount 

of Ist M. bonds outstanding, the $250,000, be held in the 

Rent. | ‘only to be iasued te the extent of 75% “of the cost on any future 

ital expenditure.—V. 106, p. 823. 


capi 
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Brier Hill Steel Co.—£zira Dividend.— 

soe Smee a 1% ee ared on the common stock in 
addition to the regular of i %% on the common and 
te a ge =~ ap dy, Al payable April 1 to of record March 20. 
In Jan., A July and Oct. O18 and Oct 1917 an extra of 34% was 
paid on the common stock.— 10156. p. 2231. 

Bronx Gas & Rlectris Co.—Rate Litigation.— 

This compan brought action in the New. York Count 
Court for an an injunction to —— the Attorney-General, th 
that f Santas pak tee Rela oo gas law.” The company ‘alleges 

aes cubic ny and in order to make any 


3 
return upon its capital it will be ee, | ne charge $1 50, which it. pro- 
poses to put into effect.—V. 107 


Brooklyn Academy of Music.—Bond Issue.— 
ane wn wate eee Se uot gree $800,000 foe 
Rive Teas at nos to exceed 6%. 60 be somes > = oe 
franchises and property 

cumulative income bo: 
shareholders su 


epee 


Burns Bros. Ice Corp.—Successor Co. A 
See National Coal & Ice Co. w.—V. 108, p. 504, 1 


(The) Butterick Company, New York.—Earnings.— 


_y oo 


utsition .— 





Calendar Year— 1918. 917. 1916. 191 5. 
sa. aE FRE $441,896 261,014 $410,306 $458 

Total p. & 1. surplus, Dec. 31 1918, $2,340,833; Dec. 31 1917, $1 Son oa7- 
—V. 107, p. 2191. 

California Petroleum Corporal «Weise petra 
Gross coeningn.... Ris) 354 

TOSS Carnings........... stings titi thease 
p EE Sete SR ORE $3:138 $3185 ase is $2,081 ut 4e8 
Depreciatio . &ec Sil ah eS SRSA Tac 3 08" $83 1,778 
Interest charges ____......--------- 120,725 ore 319 480 
Res. for res. codiet and contingen 296, BA7 BOS - «duane 
Preferred dividends__.......-- Bie c%)1.018. "300 (4)493.721 (4)493.721 

oaeon OF Milne PE TABS IES: Bib 157.542 189,876 207 ,450 

Balance, — Sa, acto ik iesmonat ane $303 ,282 $784,775 $318,229 | 
—v. 108, p 1 2. 

Calumet & Hecla Mining Co.—Production.— 

Output in Pounds— Cal. & Hecla. sidiaries. 

February 1919___....._._._____ 5,495,987 4,658,781 19, ter 768 
Dee Wee ———13 077,23 2,077 323 
2 months in 1919__-._--------- 11,084,038 " 10,856,230 ore 268 
2 months in 1918______________ ———— 24,217,520... 24217520 
—V. 108, p. 1062. 

Canada Coment Co., Ltd.—Earnings.— 

Cal. Year 918. 1917. 1918. 1917. 
Net, aft. depr. $2,215, 707 $2, B61 ,247 | Pref. div. 6%} $735.000 $735,000 
Bond interest. 420,064 432.066 | Com.div.(6 0,000 810,000 
Res.forcontin 150,000 ----._-- Balance $100°644 $84,18 

Total profit and loss = Dec. 31 1918, “32. 667,644; Dec. 31 1917, 
$2,576 909. —V. 107, p. 


Car Lighting & Power Co.—Report.— 

The apars- for 5018 contains no income account, but the profit and 
loss surplus in the balance sheet of Dec. 31 1918 now stands at $525,626, 
compared with $2,439,615 on Dec. 31 1917.—V. 107, p. 1671. 

(J. I.) Case Threshing Machine Co., Inc., Racine, 
Wisc.—Report.— 


Income mayer? 6 for Years Ending Dec. 31. 


918 1917 1916 1915 

Gross sales. .......... $25. 162,769 $17,657,754 $13. este +7 $14. O58, 734 
Profit from sale of prod_ $5,992,024 $3.775.922 $2.385 $2,889,2 

Bond, &c , interest_b.. $572,621 $726,540 $337 389 ~ $907.45 37 
Res for con logses,ae. 1,001,188  j§§$ ------ <-<<-- 50,000 
Prem. on bonds, &c.... 225,032 SIE: ©. Something“ sar? quinoa 
War lossesinfor’ncountr’s ~~ ee <5 aageed 0 ap als as 
Prov. for Federal taxes_ 850,000 5 es er ne ae rete 
Pref. divs. (7%)------- ,500 ’ 850,500 850,500 





Balance, surplus-_-_-_-_ $1,502,737 $1,506,273 $797,221 $1,081,325 
d This is the um on $2,532.000 unmatured bonds retired durin 
year and def discount charge re ap licable to such bonds. On Dec. 3 
1918 hil bile a ,206,000 of the $12,000 bond issue remained outstanding, 
payable stood at $1,785,000, against $2,225,000 Dec. 31 1918.— 


Central Age irre Sugar Co.—Reincorporation.— 

This com as been incorporated under the laws of Porto Rico as a 
reorganizatio a at the Maine corporation of similar name, having the same 
num of apares of the same ry value which are to be exchanged for a 
like number of shares of the old company. It is stated that there will be 
a saving of taxes and other expenses. and that the formation of me new 
company will expedite the transaction of business.—V. 108, p. 2 


Central Hudson Gas & Electric Co.—Bond Sails-<- 

This com pee is offering $750,000 7% Debenture bonds in denom. of 
$1,000, $100 and $50. The com mapeny is off the bonds for a small cash 
payment with installments payable monthly with the gas bill. 

Acquisition —! Notes .— 

The New York P. 8. Commission has authorized this company to acquire 
for about $35,245 all the outstontes stock of the Dutchess Light, Heat & 
Power Co. of Rhinebeck and $7,000 at par. The company is to issue 
in elena notes to provide for the sequiaition of the stock.—V. 108 
p 


Central Illinois Public Service Co.—Earnings.— 





gee $2,985°171 $2,448,050 $2,190 648 
OS RTE IE OC ae NILE ‘ ’ y : 
Net, after taxes.-.----------------- $871:720 $871,658 $849,093 
COR ee wena tenga 85,834 26,338 30,060 
Interest, &c., charges............... 736,101 615,496 552,053 
Preferred dividends._...........--_- (6%)223,081 (6) ion aae 18 (6)193,500 
Common dividends. ............- (1%%)90,000 (1)60,000 LLL 
Balance, surplus or deficit... ...-- def.$91,628 sur.$28,081 sur.$133 ,600 
All the ' Stchemdines $6,000 common stock is owned or Bnet mw 


,000 
by the Middle West Utilities CoV. 106, p. 2227. 


Central Indiana Gas Co.—Bonds.— 
This commpeny hes applied to the Indiana P. 8. Commission poe suthertiy 
to sell art of 





ds to teere improvements, these bonds bein 
the ontnaciaed issue of $5 of which’ $2 2662, one already out- 
standing except $108,000 eens has been ret 2286. 
Chicago Junction Rys. & Union Stock tsi 
Livestock— 1918 1917 1916 1915 
CRE ck ibtsics. iceoonn ssa 3,789,922 3,209,427 2,730,176 2,262,752 
Hogs Ea EEG EMER ee 6. 614,190 7,168,852 9,188,224 7,652,071 
NEEM TY 29,736 3,595,228 4,291,024 3,510,015 
Satves, IE a screed wich 088, 723 973,248 5,594 820,977 
ross earning ._.....-. x$5,644,627 $7,726,131 $7,208,313 $6,566, 
oe exp., taxes & int. 4, 130,862 6,320,568 5,515,109 4'949'354 
Net earnings...-...-.. $1,513,765 $1,405,563 $1,693,203 $1,623,512 





The Gegrense @ = eos is lained in the report as due to 
fact that Admi yy Abn has operated the railroad sin oe 
July 1 i918. wy, t67. p. 698. 





Chile Copper Oo. Freawten. Gn Pounds). -- 
1919—Feb —1918. Decrease.| _1919—2 Mos.—1918. Decrease. 
5.4/0.0 p. Ss 12 950,512 12'176,000 Ta ,684,512 2,508,512 


Cincinnati Gas & Electric Go.-—Rate | Complete —_ 
mpany and peg A lectric 

filed in the U.S. District Court i; Gekeee = oe nd amended "of 

complaint in their “regen me the a in thee the 30-cent gas rate 

tp the Cound ca Oc. 3 1916.—V. 108; > 583. By ——— 


Cities Service Co.—To Vote on Increasing Authorized Pre- 
ferred Stock by $50,000,000.— 

The stockhold increasing orized preferred 
cap. stock from, $10,000,000 t $10,000,000, ha official cisternae eee 


view of the expansi on of the com d its d 
business, provision should be made de for future Daan pe 2 Reale on 


pie as <—eogen of outstanding seni author- 


securities through a 
amount of preferred stock, Sven tho it is 
se | Te sere Pence not Intended to issue any 
t $31.~ 


resent has onearnne preferred stock of ,000,000 
0 FG 807 936 is outstan There jaw J conebeninad aie 
will become po Benes Bye 
thin two eee. a provide for the conversion of these pesca > na 


f convertible securities, 
proximate], 000,000 value of preferred stock. N 
— in “the t eulhoeteed 5 ? 


of a 


common capital stock of 


Coast Valleys | Gas & ‘Electric Co.—Rate Increase.— 


Commission has granted ay company authori 
to increase its present — £5, “vs Oa oat ® surcharge that 


Commonwealth Fetroleum i gh a of Stock.— 


Tilney, Ladd & N. and Knauth . Names & Kuhne recently 
offered and prom ane sold a block of 50,000 shares of this company’s capital 
stock, of which one, ore at resent 191, shares of this company's capital 


total authorized of 200,000 no par value 

It was stated in error prod week that the beakers ‘had sold an amount of 
78,000 shares. Compare V. 108, p. 1062. 

Commonwealth Public Service Co.—Offering of Notes. 
—W. G. Souders & Co., Chicago, &e., are offering (see adv. 
in “Bank & Quotation” Section issued March 8), $600,000 
7% Collateral gold notes dated March 1 1919, maturing 
$300,000 March 1 1921 and 1922. 


Denom. $100, $500, $1,000. Interest M. & S., without deduction for * 
norma! he og income tax at the Fort Dearborn Trust & Sav. Bank, Chi- 

Docume .—Owns and o tes the public utilities located in the following 
communities: bel gag oteau Rigg 7 Vian, Sallisaw and Dyer, Okla.; 
Mena, De down, M and Oak, ‘Ozark, 
agg Denn 


ig anid Alex, Coal Hill, i, Merenen, padra, and Clarksvill e, all 
Arkansas, the total popnasens | being about 37 00, 


get, A. uth. Outstand . 
Preferred stock. $250 ‘G00 $250,000 lst M. 6% bds_$1 000,000 $750-000 
Common stock. 500,000 500.000|Gen. watge. bds. 240,000 240,000 

Security.— Notes are secured by eposit of $600,000 First Mtge. 
bonds oma $240,000 General Mtge. notes. The property is valued — 
servatively at over $1,500,000. 


Earnings Statement for 1919 Taken from Engineers’ Estimate. 





CUES CHTGEES 5 oon ccaivcecatienansstkndeoksanecuboakieaennee 76,380 
De CO WRN. ode ths naw avid Add ombns délniceawendaae 121,590 
Interest on bonds and notes.................-.---- eee ,000 


EI FO SLA RS SEAR PEEP EET RL, TF $70,590 

Franchises.—All the franchises run for many years beyond the life of the 
bonds.—V. 108, p. 976. 

Consol. Arizona Smelting Co.—-Co "Hoe Prod. (in Lbs.). 

1919—Feb.—1918. 1919—2 sod ts: Decrease. 
1. e hs er 008 PSO OU 000 | 2,070,000 3,600,000 1,530,000 

Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—New First Refunding Mortgage—Bonds Pledged 
as Part Security For New Convertible Notes—Previous Con- 
vertible Issue Secured by New Mortgage.—The issue of $5,- 
000,000 7% secured convertible gold notes offered in last 
week’s “Chronicle” has as part security, together with 
$2,500,000 Ist M. 5% bonds of the Consolidated Power 
Co. of Baltimore, an ” initial $3,500,000 First Refundi ing 
ee age 6% Sinking Fund Gold Bonds of the Consolida 

leetric 0d & Power Co., due Feb. 1 1949, part of 

7 ‘Seoneaad authorized issue of not exceeding $100, 000, 000. 
These bonds are officially described, in brief, as follows: 


To be issued under a new mortgage covering all proper Bor We bg te or 
peventtar ac yired. Authorized issue not to exc p AS ers 
Trust OC Y., Trustee. Initial series $3,500,000 secure 
these nots and $1,500,000 additional reserved ed for BB, of said 
$5, wage 7% notes) will bear interest at 6% p. a. and will mature Feb 


1 The new bonds will be redeemable on 60 id notice, viz. (a). In 
first 5 years at 140 and int.; 5 (0) next 5 years at 107% and int.; (c) next 15 
years at 105 and int.; (d) last five years before maturity at 102 and int. 


Sub - 8 series to bear such interest, mature at such times (not later 
than Feb. 1 1999) and be redeemable at such prices, as may be fixed by 
the Board. 


Sufficient of the new bonds will be reserved to retire, par for par 
all underlying securities of the company and of its subsidiaries, an 
any convertible 5% notes due Nov. 15 1921 not converted in to’ common 
stock prior to maturity. (Said convertible 5% notes are to be secured 
pari passu with bonds issued under this mortgage.) The remainder 
authorized will be issuable only for 80% of the cost of additions and im- 
provements acquired hereafter incess the $6,000,000 furnished by the 


present finan 
An annual si fund will esta not later than Aug. 1 age equal to 
1% of the total of these bonds from time to time outstanding, to purchase 
In event of necessity to call vor sink- 


e 


ll these bonds for cancellation. 
ing fund the amount of bonds so called shall be prorated over all series 


ounit ie will be noted from the above that the existing convertible note issue, 
due Nov. 15 1921, $8.441,300 outstanding as of March 10 1919, are to be 
secured pari passu with bonds issued under =. new mortgage. j 


Outlook for Earns.—Pres. Herbert A. Wagner Mar. 10 wrote: 


The maintenance of the company ’s financial conditions through earnings 
has been greatly strengthened 7 dg Aang recent important decisions 
in the company’s erst obtained | from th Commission of Maryland 


the first on Aug. 9 1918 


appro 4° af A in electric power rates, and 
the second on ov. 25 1918 (V. 10 


apt). roving an increase in gas 
rates for domestic and commercia jal heat: Sr oe industrial uses 


increases are substantial and the Doomminden’ s opinion is to the ef effect that 
the higher rates approved would provide for all increased opera a 3 expenses 
and for the continuance of the regular dividends at the rate of 8% on the 
capital with a sufficient reserve for depreciation and other reserves 
Compare V. 108, p. 1062, 686, 583. PY 


Guaranteed Bonds Offered.— 
See Baltimore Electric Co. above.—V. 108, p. 1062, 686. 


 Senselianaon, Cunt Oo, (Gt t-te, 
e the 


to succeed J. 
Mr. Watson as Chairman. Gari KR. anne George T. Wein ne 


The annual report will be found on a subsequent page.—V. 107, p. 2292. 
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Crowell & Thurlow Steamshi | 20 ieee aeguees Output. 

The directors have declared a quarterly end of $1 per share, payable Anyor. GrandForks. Total. Total. 
March 31 to holders of record March 20. In December fast an initial divi- Copper Output (in lbs.) — 1919. 1919. 1919. 1918. 
dend of $2 was paid on the new $10 par stock.—V. 107, p. 2292. ERO sc caiuitctnnmonud 2,072,996 — 537,741 2,610,737 3,843,686 

ye ee eee 4,593,156 1,174,121 5,767,277 8,053,079 


Diamond Match Co.—Annual Earnings.— 





ross earnings $3,679,168 $5,037.25 $3,025 806 
ee bee 1. ee eee 
Deduck-Dagretiotion. &6..........2 844,941  429°440 ~~ 252.044 

NON sis naodancctedsne 420, 1,700,000 892/741 
U. 8. Government taxes.........-. 550,000 = 1,103,098 sain toes 
Depreciation reserves.......---.-. ---.-.-- 180,000 150,000 
RII. as cannmseart (8%) 1 357,208 (9) 1,526.859(7 %)1314,795 
Balance, surplus.....-------:---- $701,419 $978,003 $1,315,326 
—V. 107, p. 1840. 


Distillers’ Securities Corp.—New Name—Directors.— 

The stockholders on March 19 approved the resolution changing the 
name of the company to the U. 8. Food Products Corp., and also approved 
the retirement of 15,341 shares of stock which were —s by the cor- 

tion from the Distilling Co. of America, a subs: ee - Theodore B. 
agner and Thomas A. Clark were elected additional members of the board, 
increasing the membership from seven to nine. 

Extra Dividend.— 

The directors have declared an extra dividend of 1 4 % on the outstandi 
capital stock in addition to the regular quarterly dividend of 44 of 1%, bot 
payable April 18 to holders of record April 2. An extra of 14% has been 
paid quarterly since April 1918.—V. 108, p. 1063, 786. 


Eastern Shore Shipbuilding Co.—Receivers Appointed. 
The U. 8. District Court at Baltimore on Mar. 20 appointed super 
receivers for this company, which conducts a shipyard at Sharptown, Md. 


Economic Gas Co., Los Angeles, Cal.—Sale.— 
See Southern California Gas Co. below. 


e Battery Co.—Larnings.— 
Electric Storag ee OO g 


1916. 1915. 
pega $4,825,757 $3,140,560 $2,069,978 $1,770,188 
ee ---------- 662,225 $2'220;613 $1,318,796 $1:188.618 
Tg a aia 287,149 ‘257.269 2631257 172130 
Reserve for Federal taxes See note Serres ee 
Dieiseeas 14%) ..--..-- 649,968  649°967 649,964 649.964 





Balance, surpine. =p = 08 2004 
— reserv 
FE gg oy are estimated to be $2,000,000, and will be 


account when paid.—V. 107, p. 1 ; 

Federal Min. & Smelt. Co., N. Y.—Quarterly Report.— 
Pres. F. H. Brownell, in circular of Feb. 28, reports the 
results of operations for quarter ending Jan. 31 1919, com- 
pared with previous quarters: 

(1) Number Tons Shipped for Quarters ended on Dates Named. 

















; g9——— |—Oct. 31 1918———_ | Jan. 31 1918——— 

Nov. ro eg 4,618| Aug. 1918..---- 6,110| Nov. 1917__-__- 8,343 
Dec. 1918------ 5,268 | Sept. 1918..---- 6,152 Dec. 1917.---_. 2,693 
Jan. 1919-.----- 5,986| Oct. 1918..-.-- 5,887 | Jan. ionne 1,001 
Total tons. _--15,872 18,149 | 12,037 


(2) Excess of Earnings over Expenditures in Operations for Same Periods. 





pase 75,203|Aug. 1918-..-- 87,243|Nov. 1917---.*$10,151 

Dec. 1918-2222 38.719 | Sept. 1918_---_- 154,435 |Dec. 1917-_~~- ; 
Jan. 1919----- 35.938| Oct. 1918----- 130,294 |Jan. 1918___-- *59.035 
| ee $149,860 $371,972 *$167,769 


* Loss. 
No account is taken of either ore depletion or depreciation, leaving that 


f the year. 
sty of 1 1% on the pref. stock has been declared payable March 15 


1919.—V. 107, p. 
Galena-Signal Oil Co.—Balance Sheet Dec. 31.— 











1918. 1917. es 1918. 1917. 
Assets— Liabilities— $ $ 
PI’nts,equip.,&c1,812,365 1,658,688 | Pref. stk. (old) 2,000,000 2,000,000 
Patents and New pref.outst.3,492,700 -....__. 
trade-marks.6,950,000 6,950,000; do sub.act. 216,875 —_______ 
Inventories _..3,544,762 2,520,792|Common stk_16,000,000 12,000,000 
Securities -.--- 8,709,400 1,851,645/| Bills & accounts 
Bills & accounts payable____- 7,970,169 2,371,475 
receivable_..7,872,610 5,730,110) Contingent res_1,980,589 1,617,881 
2 Spee 3,012,054 363,322 | Surplus -_-_-_--_-- 240,858 1,085,201 
| 31,901,191 19,074,557| Total._..-- 31,901,191 19,074,557 
—V. 108, p. 882. 


Gaston, Williams & Wigmore, ine.—-N. otes.— 
1,000,000 6% gold notes, due Ap 5 191 paid off at 
aouniie at April 1 “at the Guaranty Trust Co. of New York:—V. 108, 


p. 976 


General American Tank Car Co.—JInitial Dividend.— 

An initial dividend of $1 50 has been declared on the common stock 
along with the r ar quarterly dividends of 1%% on the Ist pref. and 
2nd pref. stock; all are payable April 1 to holders of record March 20.— 


V. 108, p. 882 


General Asphalt Co.—Stock Conversion, &c.— 

The Phila. Stock Exchange on Mar. 8 listed an additional $1,044,000 
common and $860,000 preferred stock, making the total common stock 
listed $11,002,450 and the pestered. after deducting $604,000 surrendered 
for cancellation, $13,331,700. 

Of the $1,044,000 additional common stock, $138,000, as well as all of 
the $860,000 preferred, are the unused part of $240,000 common and $860,- 
337 preferred stock, deposited at reorganization in 1903 with Commercial 
Trust Co. of Phila., as trustee, to meet any obligations of the committees 
of reorganization remaining ‘epetemes. and have since been turned over 
to the company’s treasury. The balance of said common stock, $906,000, 
was issued in exchange for $604,000 tues stock on the basis of $150 
of common in exchange for each $1 pref. stock surrendered for can- 

elation under terms of agreement of May 19 1903.—V. 108, p. 882. 


General Chemical Co.—Sub. Co. Stock—Status.— 
See National Aniline & Chemical Co.—V. 108, p. 573. 


General Railway Signal Co.—Zarnings.— 


Cal. Years— 1918. 1917. 1918 1917 
Net earnings......-. $939,951 $1,006,904 | Preferred divs. (6%)$120,000 $120,000 
Interest paid__...- 39,296 28,200 |Common divs... -.-~(6)180,000(7 14)225000 
Inventory, &c_...- SORA: Soedabux ints RIE «ic. <-escigeshtican 


Depreciation & ex- Adjustments .....-. 160,518 
traordinary chgs. ---_--- 246,927 | Balance, surplus_def.$55,637 sr.$386,777 
Fed. taxes for 1917. 66,936 -..--..-. 
Total p. & 1. surplus, Dec. 31 1918, $919,286; Dec. 31 1917, $974,923.— 


V. 106, p. 814 


Goodyear Rubber Co. of Canada.—Outstanding Stock. 

This company, it is stated, having disposed of the remaining pref. stock 
in ope Saseary Dow has the entire auth. issue of $1,500,000 outstanding. 
oY « » Dp. ° 


Granby Cons. Min., Smelt. & Pow. Co.—Div. Reduced. 

A quarterly dividend of 144% has been declared on the capital stock* 
payable May 1 to holders of record April 18. Dividend record follows: 

ividend record: 1911-12, none; 1913, 6%; 1914, 3%; Aug. 1915 to May 

1917, 10%; 1918, 10; 


1916, 6% (14% Q.-F.); Aug. & Nov. 1916, 2% each; 
Feb., 244%; May, 14% 


1919, 





—V. 108, p. 687, 273. 


Gray & Davis, Inc., Boston.—Retired Pref. Stock—Divs.— 
Pursuant to an agreement entered into between Gray & Davis and the 
rotective committee of preferred stockholders, this company voted at their 
meeting, March 14 1919, to purchase from the preferred stockholders 
rice of $103, all of the pref. stock so deposited with the preferred 
olders’ committee, same to be delivered for payment at the office 
of the State Street Trust Co., Boston, Mass., on April 1 1919. 
A dividend of 1% % regular and 1% % on account of accumulations has 
been declared on the pref. stock, both payable April 1 to holders of record 
March 21, thus, it is understood, reducing the deferred dividends to 8% % 


ata 


or $875. Compare V. 107, p. 1749. 

Gulf Oil Corporation.—Consolidated Earnings.— 

1918. is j mg- “es 

Gross earns._85,904,306 sO eee tsa| war c agst. 
Net earnings.36,124,992 29,485,836| war taxes... z 5,000,000 
Depreciation _16,677.064 11.723,450| Divs. (6%)-- 2,082,104 2,074,320 
Int., tax., &c_x6,865,331 y1.111.640|Bal., surplus_-10,500,493 9.576.426 

x After deducting ‘‘surpius tax reserve from previous year.’’ The - 
ance sheet of Dec. 191? showed ‘‘reserve for war taxes $5,000,000.—Ed. 


1 
y Includes ‘‘ordinary taxes’’ only. zNo deduction shown for federal 
taxes but the balance sheet of Dec. 31 1918 contains a reserve of $7 ,000,- 
000 for such taxes.—V. 107, p. 2293. 


Hale & Kilburn Co., Philadelphia.—Zarnings.— 


Cal. Years— 1918. 1917. | 191 1917. 
Tot. net sales_$4,476,552 $4,235,582 | Fed. tax (est.) $167,000 $18,250 
*Net earnings 84,024 542,328|Spec. war and 
Other income_ 17, 3,067; oper.comp. 116,354 30,000 
Totalincome. 801,607 585,395|Adjustments. —__.__- 76,349 
Int. charges... 120, 638 al.,sur__. $397,844 $262,158 


* After deducting epreciation and maintenance charges amounting to 
$155,886 in 1918 and $143,028 in 1917 —V_ 107,p 


Hawaiian Sugar Co.— Dividend Reduced.— 

A monthly dividend of 20 cents per share has been declared on the 
$3,000,000 outstanding capital stock, payable Mar. 15 to holders of 
Mar. 10. Previous to this 30 cents was paid monthly.—V. 103, p. 2158. 


Hedley Gold Mining Co.—Dividend Reduced.— 

A quarterly dividend of 10 cents share has been declared on the 
stock payable March 31 to holders record March 26. In March 1918 
30 cents was paid, and in June, Sept. and Dec., 15 cents. 











1910. 1911. 1912-13. 1914-15. 1916. 1917. 1918. 1919. 
Dividends __ $1 $2.50 $3 yrly. $2.50 yly. $2 $2 75c. Mar.,10c. 
—V. 106, p. 1135. 
Hood Rubber Co.—Balance Sheet Dec. 31.— 
1918. 1917. 1918. 1917 
Assets— $3 xs Liabiltites— $s $ 
Plant (real estate, Common stock... 3,000,000 3,000,000 
machinery, &¢c.) 4,000,000 4,000,000 | Preferred stock... 4,000,000 4,000,000 
Merchandise -_-_- 8,012,862 4,075,021 | Notes payable___. 4,725,000 4,150,000 
Accts. receivable. 1,202,350 4,323,933/|Accts. payable... 148,904 -____.___ 
STEER INES: ,022 ,877 930,680 | Surplus ......_-- 2,666,605 2,312,291 
Inv. in oth. corp’s 285,400 184,400 | Liberty bond acct. 505,000 285,840 
REET Ne 1,000 1,000 
Liberty bond acct. 521,020 233,097 
cee Se 15,045,509 13,748,131 EE iia ened 15,045,509 13,748,131 
Merchandise in process of importation and letters of credit and drafts 


discounted in connection therewith are not included in the foregoing. 
x After deducting employees’ payments of $256,383.—V. 106, p. 1581. 


Humble Oil & Refining Co.—Sale.— 

‘The “Oil Trade Journal’ of March says: ‘At the annual meeting of 
the Humble Oil & Refining Co., held at Houston, Tex., Feb. 10, the 
stockholders voted to increase the capital stock from $4,090,000 to $8,200,- 
000, and ratified the proposal of the directors to sell $4,100,000 worth 
of the new stock to W. C. Teagle, of New York, who is President of the 
Standard Oil Co. (New Jersey), for $17,000,000, or a basis of $414 63 per 
share. With the funds thus obtained the Humble Oil & Refining Co. is 
in a position to carry out a large expansion program, not only relating to 
its producing operations, but to its transportation and refining facilities, 
It is generally understood that its plans include the building of a pipe line 
from the North Central Texas field to the Gulf Coast. A refinery site on 
the Houston ship channel was purc some time ago, and material is 
already pene fabricated for the plant. The company has more than 250,000 
acres of well selected leases in North and North Centra! Texas and is 
producing oil from a number of its properties in those fields. It has 
recently closed deals for several thousands of acres in North Central Texas 
and is reported to be negotiating for 40,000 to 50,000 acres of additional 
land in Eastland and Stephens counties. It controls 20,000 acres in 
Southern Oklahoma and 50,000 acres in the Gulf Coast region of Texas. 
The company's leg ry of light oil is about 5,000 bbls. daily, and of 
Gulf Coast oil about 10,000 bbls. daily. It operates refineries of nominal 
capacity at San Antonio and Humble, Tex.’’ 

wo additional floors have been leased for offices in the Goggan building 
at Houston.—V. 108, p. 787. 


Imperial Oil Co., Ltd.—Obituary.— 
sn William J. Hanna died of heart failure March 20.—V. 108, p 
‘. 


Independent Pneumatic Tool Co.—£arnings.— 

Press reports state the company’s net earnings for the year ending Dec. 31 
1918, $1,179,540, against $819,636 in 1917. _ Reserves for taxes are shown 
as $1,189,016, leaving a surplus of $1,736,577.—V. 107, p. 2293. 


Indiana Pipe Line Co.—Officers.— 

Edward Fortmann has been elected a director to succeed A. C. Beeson, 
deceased. Ray A. Miller, a director, succeeds Mr. Beeson as Vice-President 
and General Manager.—V. 108, p. 787. 


International Silver Co.—Xarnings.— 

The ‘‘earnings’’ for the year 1918 were $353,713, not $572,995 as stated 
last week, that amount being the total of $353,713 and the “reserve on 
inventory’’ $219,282, the item next following.—V. 108, p. 1058. 


Jones Brothers Tea Co.—Sales.— 


Increase.| 1919-2 Mos.—1918. 
$146,503 |$2,299,587 $2,043,399 


1919.—Feb.—1918. Increase. 
$1,153,813 $1,007,310 $256,188 
—V. 108, p. 883, 273. 

Kansas Natural Gas Co.—Decision.— 

The U. 8S. Supreme Court on March 17 handed down a decision reversing 
the decision of the lower courts, which held that the company was en- 
gaged in inter-State commerce and therefore not under the State jurisdic- 
tion. The Court ruled that when the company had delivered gas to the 
mains of the local companies it was engaged in intra-State commerce and 
that, therefore, the Commission had the right to fix rates. As a result of 
ip, docece lower rates for Kansas City and adjoining towns is assured.— 

. » Pp. 2012. ‘ 


Kelsey Wheel Co., Inc.—Combined Results.— 








Total Deprec., Fed.,Ez. 
Cal. Net Net Miscell. Prof., &c.,9 Preferred Balance, 
Years. Sales. Income. Int.,&c. Tazes. Dividends. Surplus. 
1918_.$10,336,314 $1,505,290 $728,512 (7 %)$204,750 S677 Oae 


(7 %)210,000 


1,722,864 $377,6094$305,000 , 
, (134 %)52,500 654,420 


1917. 11,321,356 
1,107,602 400,682 


1916... 8,178,921 
—V. 106, p. 1459. 


(S. 8.) Kresge Company.—Sales.— 

1919—Feb.—1918. Increase. 1919-2 Mos.—1918. 
$2,633,085 $2,153,200  $479,885/$5,246,644 $4,144,383 
—V. 108, p. 876, 787. 


Increase. 
$1,102,261 








Mar. 22 1919.] 


THE ee 








Lee Rubber & tire 00. Earnings.— 


1918. 91 1918. 1917. 
Net sales ____$4,609,924 $4, 073 ,895 | Deductions ______ LE $39,100 
Tope) pete-= & $314, 136 ©$61,688|Surplus __.______ 200,348 $22,588 
Library “a an Dividend Increased.— 
Aq rag of dividend of 144% has been declared on the common stock 
payable eae ts 1 to holders of record Mar. 20, which increases the annual 


to 6%, 1% having been paid quarterly since the initial dis- 
tribution in April ir 018-0 108, p. 687. ° ‘ 


Louisiana & Mississippi 3 Transfer Co.—Contract Signed. 
The Director-General of roads on Mar. 21 ——, ~ con’ 
this company fixing the annual compensation at $41,68 


L-8-E. Co. (Lock Stitch Eikeciaecs). (ila 


A. Hicks Lawrence & Co., New York, is offering by advertisement on 
another pase, ata rr of $200 for each two shares of preferred stock, par 
$100, with a bonus of five shares of er ay stock, par $10, a block of 
000 8% cumulative preferred (a. & d.) treasury s g full 
yoting powers and redeemable at 120 all or part, on any dividend date on 

s’ notice. The company has ea $200,000 common stock 
and this $75,000 of preferred stock, off 
The company, organized in New York in 1915, has original and basic 
patents for the manufacture of scallop embroideries by machines made by 
the company for its own exclusive use. The company’s plant in Brooklyn 
ogee scalloping and embroideries said to be equal to high-grade hand 
wo 

Shi pments for I og are aepentes at $147,000, compared with $76,000 in 
1917 ona $21,000 in 1916. r the first two months of 1919 gross business 
increased Ogee LS s- period in 1918. 


McCrory Stores Corporation.—Earnings-—- 


1918. 
Gross profits__._- $2, 900, 026 $2, 433. 633 | Pref. div. (7%)... $84,740 
Exp., all taxes, de- Provision for retire- 


1917. 
$86,807 


prec., — &e_. . 642,912 2,111,886 ment of stock. 38,392 36,369 
Net income-___-__- $347,114 $321, 747 | Balance, surplus_. $223,982 $198,571 

Total "profit and loss surplus Dec. 31 1918, $915,339. 

Sales.— 

1919—February—1918. Increase. 1919—2 Mos.—1918. tnereas 

mB » gee. 029 $156,832 [$1,367,037 $1,066,741 $300,296 
Car Corporation.—Ezira Dividend.— 
= rs have declared an extra dividend of $2 on the outstan 


ding 

common stock along with the regular ge pe dividends of hea on the 
preferred stock and $1 on the common, all di a payable ‘March 31 

to holders of record March 25. An extra of $2 &S. share has been paid = 

the common stock in each quarter since Jan. 1918.—V. 107, p. 2380. 


Manning, Maxwell & Moore, Inc.—Eztra Dividend.— 
An yy dividend of $1 50 %) has been declared on the 
000,000 outstanding capi th the quarterly dividend of 
1°50 (1 1478 both payable March 31 + holders of record of that date. 
June 1 8 an extra o 14% was paid.—V. 106, p. 2653. 


Marconi Wireless Telegraph Co.—New Service.— 
It was announced on March 19 t eg 3 com y is establishing a wireless 
telephone service between Ireland and -—vV. 108, p. 1064, 274. 


Marlin-Rockwell Corp. — Capita Stock Listed.— 

The New York Stock Exchange on March 12 admitted to the list this 

mpany’s capital stock and had stricken from the list the voting trust 
cortificnces tes representing the capital stock.—V. 108, p. 977, 84. 


Mathieson Alkali Works (Inc.)—No Common Dividend. 
No action was taken by the directors on the declaration of the quarterly 
ones dividend usually paid at this time. Dividends at the rate of 6% 
BS 114% qgerterty) cave been paid on the common shares since 1916. 
ward Arnold says: 
» ert we have orders on our books sufficient to cover our entire 
ut for the t tm our customers are, because of the prevailing 
on ess uncerta sous uestin, g us to withhold deliveries to such an extent 
that, sooutaiemend n e fact that production has been largely curtailed, 
we have pi nm mee a considerable a. aay of manufactured produ 
*“*While the board believes that this is a temporary condition it has de- 
termined that it is to the best interests of all of the stockholders that the 
company’s resources be conserved for the time being, for which reason 
it was deemed mgertnento to pay a dividend on the common stock for the 


current quarter 
Be » reper a enna of 1%% was declared on the preferred 
"nen "& a Transportation Co.—Ships.— 


“It is announced that the ships of this company have all been turned back 
by the Railroad Administration to private ownership as of March1. Com- 
pare V. 108, p. 884. 

Miami (Fla.) Gas Co.—Rate Increase.— 

The voters of Miami, Fla., on Feb. 6 approved the proposal for an in- 

crease in the rate for gas from $1 50 to $1 9 per 1,000 cu. ft.—V. 99, p. 410. 


Mohawk Mining Co. (of Mich.), N. ¥.—Copper Pro- 


duction (Lbs.).— 
919—Feb.—1918. Increase. 1919-2 Mos.-—1918. Increase. 
BRU er 493 Ag ag rg 57,839| 2,316,126 2,072,997 243,129 
»D- 


National Aniline & Chemical Co., Inc.—Pref. Stock 
Offered—Official Data.—A_ syndicate headed by White, 

eld & Co. and Spencer Trask & Co. are placing a block 
of 7% Cumulative Pref. Stock at 871% flat, ex April 1 divi- 
dend, for delivery Aprill. The stock offered is that formerly 
held ‘by certain minority interests and therefore does not 
constitute new corporate financing. 


Digest of Official Statement Issued by Bankers. 
Organization .—Incorporated Mey 26 1917 in N. Y. State and acquired 
ugh purchase or exchange of stock the plants, properties, processes 
and businesses of a number of the largest manufacturers in tnd United 
States of dyestuffs and other coal tar products. To-day is the largest 
manufacturer and distributor of coal tar derivatives and 4 estuffs in Le 
United States ona, is rapidly developing a large volume ‘= sales of pharma- 
drugs and chemicals, flavoring extracts and perfumes. 
Capitalization Authorized and Outstanding. 
7% Cumulative Preferred Stock (par value $100) -.........- 23,524,700 
Common stock (no Par VaiNe) .. .. ccc oc ceqcengeens= 5.990 ‘shares 
® Control.—The majority stock is owned jointly by the General Chemical 
Co., the Barrett Co. and the Semet-Solvay Co., the three largest manu- 
facturers of industrial chemicals in the aes States. Through this com- 
munity of interest the company is of an adequate supply of all 
the coal tar, acids and other chemicals manufactured by these companies 
which it uses in the production of dyes and other finished 
Properties .—The Properties and businesses acquired an et w operated 
ine e: Schoellkop apne > Cnemtent 3 ome, , Buffalo, N.Y eckers 
iline & Chemical Works, Inc. iklyn, NV Benzol Products Co., 
— Hook, Del.; Standard ‘Anilins ine ucts s Go. Wappingers Falls, 
an. ¥.s Century Colors Corporation, with ane 4 Nutl and sales 
Oo. ; sales organi- 
-~ 23 yoo from the 


ston in NY in N. Y. City; National 
Cy ite, mlgcallane ane bens et-Solvay Co. in oautred Y.& Penna. 


soma, —For the 7 months from date of incorpormenat to Dec. 31 1917 


ceutical 


earned surplus was rted as in excess 0 900,000. 
a Cal. Year 1918— First Half. tS nol est.) Tot. MA aE 
Net profits rom operations eee $6,829,000 $6,000,000 $12,829, 


vision for deprec. of plants an 
iy & res’ ‘ve for Fed.tax. 


Net earns. available for divs.. 


4,800,000 4,000,000 8,800,000 





$2,029,000 $2,000,000 $4,029,000 








mon Se maee, Uae 08000, 
povdbe cn pomegy tely $10,000,000 ‘Eeah re 0 
sented Dy $85 of net net quick assets and $42 of 


of common stock represent at present market prices 
an equity, of app pont odds $10,000,000. 
No I ndedtednese. —There are no bonds or mo 
one real estate mo: ° of $14,500) and no indeb 
accounts payable. certificate of incorporation forbids the jeouing 6 
tee of bonds, Seen, &c., over one year without the oa 





» D common, 
a ement.—The executive officers, all of long ence as to 
stuffs and other ind: oa cals, in — William J. Matheson, Pres. 
Dr. William w, 2d V.-P.; Dr. L. C. Jones, 

4th V.-P.; W West. ‘Acting’ eane William Miller, Sec. 
Directors: Willlaae F atheson, director of General Chemical Co.; 


H. H. S. Handy, Pres. and director of Semet-Solvay O director of the 
Barrett Co.; Wm. N. Mcllvray, V.-Pres. and director of t the Barrett Co.; 


& M. Ri V.-Pres., Gen. ~ and Bg ow men f the Barrett Co. 
Henry, Wigglesworth _— and ¢ research Genergl Chemical 
linton S. Lutkins, Asst. Treas. > vend Chemical Co. 
Preferred Siock Pr Preunioneee. —Preferred 


erred as to 2 tameere dividends up to 
to $100 ~~ and divs. upon — 
liqu dation, but i? the dissolution or liquidation be voluntary ap 20 
and divs. The entire issue, but not a core thereof, is redeemable at $120 
per share and divs. on 60 days’ notice. Preferred and RY shares have 
equal ae Ry: The pref. dividends are payable Q.-J.1. Guaranty 
Trust Co Y., transfer —s Columbia Trust Co. of N. \ 
p< Ai a Bg ‘ustry .— manufacture of coal tar dyes is firmly 
established in the United States. During 1917 American manufacturers 
a 180 different dyes, of which the National Aniline & Chemical 
Inc., produced 106 dyes, including 38 dyes not made by any other 
American’ producer. The total production of finished coal tar dyes and 
chemicals from 81 establishments in the United States d 1917 pub he om 
of explosives and synthetic phenolic pres sopreseaes 9,060 ,000. 
The Chemical Foundation, Inc., on of whose pan age capital stock has 
subscri cash by a lates number of American manu- 
facturers of chemicals and dyestuffs, bas purchased from the Alien Property 
ca So for $250, = aoe 8 4, re fl Le and rage 9 peteuts covering 
emi u and, while protectin em from infringe- 
issue ae when discrimination, non-exclusive li 9 Hicenses 3 to any or all 
erican manufacturers on a moderate royal his plan will 
exclude the Seprrtotion of any dyes or when ne 4 bmw = pe any of the 
tents so hel = cover most of the processes and products used in 
e dye industry. here is also in effect the tariff Act of Sept. 8 1916, 
which imposes a heavy ad os duty on all such products and inter- 
mediates.—V. 108, p. 1064, 7 


National Ice & Coal Sai Aeaiboas 
on 4 mpany, whose name was ee changed from Burns Bros. Ice 
Ice 





196 ion 183) has purchased the eight plants of the New York 
ew York ity. 


New “Bneland Telephone & Telegraph Co.—Bonds.— 


The $446,000 5% b bonds, due April 1 1919, will be paid off at maturity 
at the Treasurer’s ce in Boston.—V. 108, p. 485. 


New Idria Chaeiutiens Mining Co.—No Dividend.— 

The directors have passed the dividend usually due at this time. It is 
stated that > the signing of the armistice the demand for quicksilver 
has been very light and the price of the metal has declined from about 
$125 a flask tc to - ut $70 a flask.—V. 107, p. 2480. 


New York Ice Co.—Sale of Plants.— 
See National Coal & Ice Co. above.—V. 84, p. 511. 


New York Telephone Co.—Earnings. o¥ 





1918. 1917. 1916. 1915. 
Exchange service.....- $30,632,325 $50,042,218 $45. 537,273 $38,340,309 
Tee SEVIS... ccucasee 7,974,474 12.918.788 11.468.292 11,289,137 
Total earnings.....- $38,606,799 $12. .961,006 $57,005,565 $49,629,446 
Net earnings........-- $6.86 G4. oe 14 riz 1333 rf 002 att 11,250.700 
Divs. and int. earnings_ 5,310.4 
M eous earnings. 3.207 300 arti 309 5.090. 408 641,612 





Total net earnings--.-.$10, aeee 562 $20, 303. 2.327 $20, go7 cst} $17,202, 768 





PRONE on ckeossanene $2,9 6.782 $3 ,92 $8.88 913 $3,400,70: 
Dividends (8% p.a.).. 5, 000,000 10 "000/000 0/000; ,000 10,000,000 

Balance, surplus. .... $2,571,780 $6,377,490 $7,265,341 $3,802,064 
—V. 108, p. BS. 


Niagara Falls Power Co.—Annual Earnings.— 


Combined Earnings (All A ge nb Properties) for Year and 3 Mos. to Dec.31°18. 
eari918 F 1 Gu. Year1918. Final Qu. 





Total oper. rev_5,016,366 1,306, 036 |9 erating tonen. 802,076 220,300 
Operating exp..1,102,146 273,233] Non-oper. 

en "232/852 65,290{ (net)....__- Cr. 361,583Cr.119, 140 
a Ta cia saith cee inlanipanes non tn chiniesdriegnebaminee 3,240,875 876,353 
Interest a SEE SUIE. ow hoes cchnesercemintan inshapinabienaciontal 1 os t+ 752 329.940 
PEC RREOEE....nnnacqcceseecanenednsannunsnenaant 3,439 13,212 





Surplus -.....- 2-222 2-2 op eo wen ow oe == 1,901,683 533,201 
Compare V. 108, p. 977; V. 107, p. 2381, 2193, 1291. 


Nova Scotia Steel & Coal Co.—Dividend.— 

The directors have declared the regular quarterly dividend of $1 25 per 
share on the $15,000,000 outstanding common stock, also the quarterly 
of $2 on the referred, both payable pe 15 to holders of record March ar. 

Although fh he plant ‘is shut down, due to insufficient orders, the company 
is stated to be in excellent financial condition.—V. 108, p. 1064, 3 


Ohio State Telephone Co.—Earnings—New Directors.— 


Cal. Years— 1918. 1917 191 1917. 
Gross earns., &c.x$3,050,136 $3,977, 651) Pref. divs. (7%)-. ona’ 057 $448,924 
Net aft. taxes, &c. 1,607,642 1,519,830 | Reserve ......... 7. 4 os. 168 
Interest charges... 712,189 627 ,211 | Balance, surplus... 527 


Total p. & |. surplus Dec. 31 1918, $1,512,059; Dec. 31 1917, "1. 192. 091. 


The above reflects the revenue for 7 months’ operation plus ag > nase 
on received oo * U. 8S. Telegraph and Telephone Administration Suge 
remaind: the 

Claude Ashbrook « of Cincinnati succeeds 8. G. McMeen as a director; 
and Walter F. Brown of Toledo takes the place of Clarence Brown, de- 
ceased. —V. 107, p. 2481. SER. Rint 


% Ontario Silver Mining ¢ Co., 0., Park City, “Utah.— No Div. 
= J. L. Tilton, the Assistant Secretary, N. Y. City, has rceived telegraphic 
advice from the Salt Lake City office that the quarterly dividend on Pthe 
stock will not be paid as oe “operating profits are small and a large 
amount of development work is being done and planned.” 


Ottawa Gas Co.—Offering of Guaranteed Refunding Mige. 
6s.—The Royal Securities Corp., Ltd., are offering at 101 
and int., yielding over 5.90%, $850,000 6% Twenty-year 
Refunding Mtge. Sinking Fund gold bonds, guaranteed un- 
conditionally as to ke and interest by Ottawa Light, 
Heat & Power Co., Ltd. 

The bonds are dated March 1 1919, due March 1 1 
or part, at the company’s option, on days’ notice, on any int. date, a 

10d and int. ieperest at the Bank of ove, Scotia , Mon Caeme | 
Toronto, in gold coin of c ie Dominoin of Canada; or at the 

Bank of Nova Scotia, in gold coin of the 'U. 8.; or at wy FS 
Joint, ¢ Cit senting Ap Midland P pank. yondon, Eng., at the rate of 86 28 to to 


English gold coin." Denom. 1,000 an 
Sie ntreal Trust Co. trustee. $ 





939; red semable, all 
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Capitalization— “ pany, which in 1918 purchased a ¥y on the Saul ver, 
Common shares ezing 6 GREE Le EI A ORE APB $2,000,000 $2,000,000 180 miles below Quebec. Pa wg Bay to be made 20% on or before 
5% Consolida 5 Soa, due 1934......... 250,000 150,000 | Apr. 15, and 40% each May 15 and J une 15 1919. 

82 Refenting Mocanae Sent... -.27200 2 1,000;000 boo | "Pres, William Price as of Mar. 10 says in subst.: ‘The y. comnigts 

Sinking F Fund.—From March 1 1922, of $20,000 p. a., and a further 2% | of about 850 miles of limits under, cro own lease about I acres of free- 
of all bonds subsequently issued. and, in addition, a sum equal to interest | hold land, including the bed er, and two water powers. The 
upon all bonds p eemed by the sinking fund. Sinking fund | !imits are estimated to contain over 3,500,000 cords no ag = , the river is 
is to be applied to the vont ny. of eteal at or under 103 and int., or to their | 4 fine driveable river and the property is a uable one. Coupl 


redemption. 
Extracts from Letter of Pres. T. Ahearn, Dated Geto: Mes. bs a. 
Pr istributio: we 4 


operty.—The system for the d 
Production for 1918 amounted to 394,382,000 cu. ft. gt reas tons 
co ke » 
Security.—Su ject only to lien of an issue of of $250.01 —~ 4 Somes. Mtge. 5s, 
$150,000 outstanding—a Lode ad and aso ali 


real and saree Finy at a touting "ches oa otker 
will be hel ® Fedemption of Consol e nds. Additional 


$150,000 
cone. equally may be iued to 75% of mr yg 


betterments if earnings are 1% times interest on bonds out and to be 


Appra aisal.—Property values are conservatively valued at $3, ise ,000. 
Earnings.—Net earnings = 1918 available for interest on’ Refunding 
nua bonds, amounted to $167 ,466. 
ranty —The Ottawa Light, Heat & Power Co., Ltd. (which is the 
company of the Ottawa Electric Co. and the Ottawa Gas Co., and 
ptr no pref. shares outstanding and no bonded debt) unconditionally 
foruudine 7 awe oh of principal and interest upon the Ottawa Gas Co. 


Combined net earnings of the Electric and the Gas companies for 1918 
amounted to $310,149, six times interest charges on the Gas company 
mortgage bonds. 
ual charter and franchise to <= on @ gas Deceess in 
] was granted the Gas comp 5 4 a the town of B 
arliament in 1853- and 


Charter .— 
Ottawa and Hu 
fee, Ottawa), in Si te and by legislation of 

—V. 106. p. 612 


Ottawa Light, Heat & Power Co.—Guaranty.— 
See Ottawa Gas Co. above.—V. 108, p. 977. 


Pacific Lighting Corporation. —Officers.— 
e ¥. Volkmann was elected a director to succeed Geo: H. Collins, 
retired. A. Schilling and F. W. Van Sickien were elected Vice-Presidents 
to take the place of Mr. Collins.—V. 107, p. 2481. 


Pacific Mail Steamship Co.—Dividends.— 

The Grid aid in 1918 on the common stock, aggregating sis 000, 
or 60%, ede e up of two payments of 30% each, one Sao on $1, 50,000, 
pg hor on the stock as subsequently increased to $1,500,000 pe 108, 
p 


Pacific Telephone & Telegraph Co.—New Directors.— 
seone g H aes and George A. pte a have been elected directors to 
succeed F . Eaton, deceased, and F. G. Drum, retired.—V. 108, p. 486. 


Pins dmabiead Petroleum & Transp’t Co.—Acquisition. 

Announcement is made of the purchase of the properties of the Doheny 
Pacific Petroleum Co., located in Casmalia, Montebello and Ventura 
Counties, Calif. It is stated that, as a result of this purchase, the comunay 
will enter the refining industry and will construct a ee refinery, v- 
ing an initial capacity of 1,000 barrels daily.—V. 108, p. 884, 7. 


Peoples Gas Light & Coke Co., bstitads. ones Re- 


opened.— 
The Illinois P. U. Commission has reopened the subject of gas rates 
ed and declared that the 274% increase to 88 cent basis ey ere 
last -4 was an emergency measure which was justified then, but 
fication of higher rate must depend on nature of service rend: 
hearing will be given April 7.—V. 108, p. 679. 


Phelps Dodge Corp. “a o Extra Dividend.— 

As stated in last week's issue, a regular quarterly dividend of 244% has 
been declared on the $45, 006,000 outstanding capital stock, payable 
April 2 to holders of record March 20. The extra dividend has been 
omitted. The previous dividend record (revised) is given in = ggg 4 

a SS the b payment of a dividend on Jan. 2 1919 (instead of in Dec. as 
ears) having the effect of reducing the Yee of dividends in 
918 p why four to three and incidentally saving the shareholders a con- 
siderable sum in sur taxes under the Federal law. 


Dividends (Until = ey 30 na of Phelps, ere ~ & Co., holding co.). 


————Total for Year———_—— ear 1918 — Pe a 
1912 1913 1014 19181 1916 1917 Mar. = ca: Apr. 
Boee--% 10 6% 7 10 22% if 234 i 3 3 246 fa 
Deple. acct. - 8 shee” a”? 77" 
z PP cable in 4%% Liberty bonds.—V. 108, D. “1064, 586° 


Pittaburgh Steel Co.— Acquisition of Plants.— 


A dispatch Uniontown, Pa., says that this comnony 
the Alicia No. 1 and No. 2 plants’ Te oe Es 
and 39 barges from W. H. Brown. sale includes 20 acres of coal 


The tract was poughs ‘by Mr. Brown and J. 
108, p. 978, 688 


Flymouth (Mass.) Gas L ight Co.—Rate Increase.— 
tion of this eou pany 10 in Sanne tee prurol oa wane BF that adeay 
oO! mpany Seerenne 9 © price su company 
from p2 to SE 75 ‘per the new pri aces to becoms ve from 
March 15. , BE ohn ro og however. that a wyo hoo ‘ill be 
made tke 1919 unless the com mg ig can Se 5 et oe why 
such reduction tnould not be made. 


Portage Rubber Co., Batberton, “Ohio. —Offering of 
Pref. Stock.—Borton & Borton, Cleveland, are offering, at 99 
an div. $500,000 7% cumulative pref. stock, par $100. 


3 ee automobile tires, tubes and accessories, and 
nold orseshoe pads, heels, soles, &c. Owns a 
wh! and concrete construction equipped with 
oe system throughout; has an adequate ind lependent w water supply. 
eeds from the sale of this stock will provide additional working capital. 


. Thompson in 1913.—V. 


Capitalization (No bonds) — Authorized Issued. 
BE Mi no needs eeiedhciteiaedbind dtndbledben o <oaiidal $5,000,000 $1,200,000 
COMIN AROGI Ea sshd Ode ok bd onde od cibncidis umes d 5,000,000 _ *2,499,700 


* Based on current market price, this outstanding common stock has an 


te market value of approximatel 
Be = ning, cor ence y liberal reciation ore 


Years on ond. Now. 50° $1 = sii « $1 1,867.84 $3,361,615 $4,417 128 
Het pulls. .----- $129:006 86 6$338,673 
yimy deduction of Federal taxes. 6 Subject to Federal taxes for the 


Condensed Balance Sheet as of Nov. 30 1918. 
Without application of the proceeds of the preferred stock since sold. 


Real est.,bldgs.,&c.,depr-_ $304. 091} Preferred stock ._...___- $520,200 
OA a. aa i 250,385 Common stock_-._.....- 2,499,700 
Notes receivable__._____ 6,929} Notes payable_____.___- 250,000 
Accounts receivable -___-. 1 9an 267 Qocounte payable_.....- 146,951 
pe ae i eipay ,747 037 | Reserves............... 39, 
Patents, trade-marks an noe Mag A ERR MOTE ES aR 312,313 
a ., re 411,707 ee 
Desire a ie cineca 3,296} Total each side_______- $3,768,712 


assets 1 
. E. Denison & Co., Cleveland is also offering a block of the above issue. 
Chiarane V. 108, p. 386. 


Prairie Pi ‘ipe Line Co.—Dividend Reduced.— 
A quarterly dividend of $3 has been Goclaged on $27. 000. 000 outstanding 
ok sb eae le Apen 20 $0 aldose of record M arch 31. Pr 39. com- 
. an egul 
and 5% extra was paid.—V. 108, 4 iy 1. SrOviene Sew Zr xd 


Price Bros. & Co., Ltd. -_ Bovtteiailiiie in Byeticnte 
tho extent of 10% of their holdings of Sock tae syaats, Rapialcd 

DO elr holdings of stock in a syndicate, ca at 

$500,000 and composed of the President and certain directors of the com- 





Vv: 
with 2990 miles of limits, the 700 acres of free hold } land, and 
owned by Price Brothers & Co., Ltd., on this and 
foms one of the most valuable properties in the Pavuse —V. 108, p. 274. 


Providence Gas Co.—Dividend Resumed.— 

A dividend of 1% has been declared on the ) pe ,000 omnis capi- 
tal stock, payable A 1 1 to holders of record March 20. This is the first 
distribution since July 1918 when 2% was paid. 

The “‘Gas Age”’ in tes issue for March 15 publishes an illustrated article 
describing the all new water-gas plant results of this company at Providence, 
R. I.—V. 108, p. 1065, 978. 


Rochester Ry. & Light Co.— Stock Increase Authorized .— 
The New York P Commission has granted this compa alco pro ee 
to issue $500,000 in ig Cumulative ~~ stock, th peertaes 
that the money realized shall be for extensions and 
——— to $225,400 in the electric department, and $582 14 148 in in <_< 
department.—V. 108, p. 978, 386. 


" Seiten Electric Lighting Co.—Stock Increase.— 
This company has =a the Mass. Commissioner of C 

the capital stock has been inoreneas by $213,050, and that 

been paid in cash.—V. 106, p. 2762 


Saxon Motor Car Corporation, Detroit.—Plan.— 

The shareholders will meet at the Knickerbocker Hotel, N. Y. City, on 
March 26 to vote on selling the property to a “yt company ursuant to the 
following plan of reor tion, as condensed “Chronicle 


Plan of March 44. Pressutes by ie Agvionrs © Committes. 2 So Creditors. 
er og Pay 660 and several iabilities ha reduced 
nearly $ ew A Fa of contingent liabilities ve he been 
Sug ree pend om, pent my has reached its limit and we believe 
that unless additional am pean be immediately made available, through 
— tion, the business must cease. The rey indebtedness, ex- 
lusive of small current items, is a 000. The tangible 
assets, at book value, as a go , &x this sum by about $225, 000: 
but in case of enforced li uidation weal fall far short. 
es eo bankers offer to purchase bonds and protaues stock in the 
reorganized a if the present creditors will accept the common stock 
in adjustment of their claims. Asa erp ssnd of such underwriting, the 
syndicate of bankers will for three to five years control the management. 
The committee have satisfied themselves that the capital which may be 
invested in the reorganized company will be applied under experienced 
management ry developing ‘‘Saxon’’ business as a legitimate motor car 
enterprise, and that there is more than a fair prospect that a prosperous 
business will result. 
Present creditors are urged to ime gw to the committee their respective 
notes and claims for use in acquiring the assets. 
The new company will be organized as the Saxon Corporation, or other 
appropriate name, with, it is contemplated, the following capitalization: 


$2, try 000 in principal amount 6% gold bonds; 
31.3 50,000 issue of 8% Oe oe preferred stock; 


'200, 00 par value each. 
All of the common stock will be deposited with vo frectecs fora parted 


of three years, and optionally for a m ar I en rho the lected ey — 
y se. y the 


elected by the voting trustees, of whom 
syndicate and a mi by ‘the coammuteas 
The new common (v. t. c.) will be delivered to the present creditors 
but a coms S tion will be ——- to the bankers to Lo eee within 
00,000 thereof . plus 6% interest. The exercise of 
it in the payment of an amount equal 
to the present indebtedness, with Seana at 6%, and in ——- ete, the 
je te Bn with a 25% interest in the new common Th 
will provide for successive yearly extensions cov: a 
conditioned upon the yment in the event 
year's option of $5 for each of common stock, plus ——— = $2: 
vision will be made for the resumption of control by th - 
holders in case of default pe msettng ale a the a ‘paued. 


tions that 
amount has 


To induce the te) co-operate e ‘ com- 
mittee recommends that the creditors extend to — ers 
an option to uire within a reasonable time the of the present 


=, 
of the Sp if the shochinelders shall so 
Wm. Gray, Vice-President First & Old Deusit National Bank, De- 
troit, is Chattene of the Advisory Committee. Compare V. 107, p. 297, 
508, 2015; V. 108, Pp. 885. 


This = ie apg eats bose tiv sepuler david d of 5% 

is compan ts consecutive en on 
March 31 to holders of record March 20, according to W. L. Alexa nder. 
Treasurer. The company, it is stated, has been quite . daceintal te 
operations in the Mid-Continent ty and one of its officials is 





saying that it is earning a very larg over dividend tony 
The current dividend make a “total of 40% paid to ers. 
Semet- Solvay Co.—Sub. Co. Offering—Status.— 
See National Aniline & Chemical Co. above.—V. 107, p. 508, 297. 


South Bend Watch Co.—Offering of Gold Notes .—John 
Burnham & Co., Chicago, are offering, at 97% and int., to 
net over 7%, $414,000 6% gold notes dated March 1 1919, 
due March 1 1920, tedeemable on any int. date at 102 & int. 

Denom. $1,000_c Trustee Continental & Commercial Trust & Sav. 
Bank, Chicago. Interest M. & 8. ‘The notes are the direct obligation of 
this com y, which manufactures sontoré high-grade watches. The 
company’s earnings for 1918 available for depreciation, interest and Federal 
taxes, were $123,941, compared with $67,411 in Lt 

{It ‘is announced that the Stetabader Dag te had d of its interest 
- the company to John Burnham ., and Peabody, Houghteling & 

Co.. thus giving these Chicago re as control of 50% of the co.'s J 

Fouthers. Galifornis Gas Co.— Acquisition — 

r t ti 
ye arty Sc. , OF the Economic Gas Co., operating, in Los Tog Angele, urchase — 
Pp 


Southern Counties Gas G0, Purchath 


1°000,000 on March 4 6 pesebeces, Sr 

chant $1 the interest of the Southern California. n C 
the eens! S gas papas at Santa Barbara and Ventura Counties, Ca 
Vv. 108, Pp. 


Southweitera Power & Light Co.—Farnings.— 
Bon t & Co. in a circular setting forth the position of the First Lien 
5% gold bonds of 1913 report for the year 1918: 
Earnings in 1918 () ~ ee tens on which Company's Bonds Have a First 
(2) Stock-Controlled Properties. 


So. be 





— 
Rate et Pa 





Year Ended Dec. oo ph een. gro Own. 1318. Toe. 
Gross earnings...........- $1,378,319 $4,300" 090 $5,678,409 $4, 665.0 


1,667,164 2,103,575 2,065, ‘BiB 
$1,192,903 $1,192,903 $1,020,792 
65,151 Not shown 

189,850 189,850 

$655,671 $854,973 


Net earnings (after taxes) _ _- 
Annual charges on securities 
in the hands of the public_ 
oe of 8.W. Pow. & Lt. 

less other income_ __- 
Annual interest on $3,797,000 
Ist lien bonds (this issue) _ 


436,411 





Balan 
—vV. 
Southwestern Bell Telephone Co.—Litigation.— 


The U. 8S. Supreme Court on March 17 granted the State of Kansas 
permission to institute original proceedings against the Postmaster-Genera] 





Mar. 22 1919.] 
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Pioeen Se at Be.. new toll 
ee evel ty fn 13.19 establishing 
aye rates. “Whi tevolvne are pertinen Steeusteel e country .— 108). 282. 


Standard Oil of New York.—Obitua 
Treasurer H. H. Stein died of pneumonia on M 


saatere Oil Co., Ohio.— Refinery .— 

Giepotee from Toledo states that this company will construct a 
eT refinery in Toledo on a tract of 810 acres. The gen) it is —_—. will 
re: about 150 stills, a large number of storage warehouses, 
&c. It is reported tha Pees 1 BO ODO uid $5°000.000 will be pent 
immediately and that the plant may cost as much as $50,000,000. Oil 
is to come from the Oklahoma fields. The refining capetlty ‘will be 10,000 
barrels daily.—V. 107, p. 2015. 


Standard Oil of Indiana.—EZarnings.— 
1918. 1917. 1918. 1917. 


s $ 3 $ 
Net earnings_-_... 43,262,877 43,808,931 | Surplus for year. 16,063,877 18,208,931 
Federal taxes___.20,000,00C 18,400,000 | Previous surplus_*71,445,588 53,236,657 
Dividends wong 7,200,900 7.200, ‘000 | Total surplus. - 87, ‘509, '465*71 445,588 


‘l9.—v. 108, p. 586. 


*The D 1917 surplus before allowance for Federal taxes paid in 
1918 was Ps. 315 568. 
Balance sheet as of Dec. 31 will be found in V. 108, p. 1065, 387. 


Stern Bros., Dry Goods, N. Y.—Earnings.— 

8. 1917 1918. 1917. 
$800. 749 $702, 477 Federal taxes.......- $88,191 $34,790 
Gn: ‘on 5 aan 347,877 301,814| Balance, surplus----_- $460,680 $365,873 
me & » D. . 


Submarine Boat Corp.—Income Account for Cal. Year: 





1918. 
INT MEN os a nl oe Dacca eure $253,593 $1,248 aff 
nn ee ME |. pepe 
Excess over market value of Liberty bonds._.....- Sra@ae © ecesdic 
Balance, Ae santo po-obsh sic clone it oreicinen an in Mada ea $172,779 $100,884 


The belages 31 4018 som a a assets side ‘‘work in 
Se $52 Or 1 120; Liberty bonds Rive 7 ee 
$i. 672, 680 680, while on th side we bl snmergency Het 


tion advances, $21,658. “107. * and ‘‘merchandise supplied, $33, 134 ,92 26." 
Earnings of Electric Boat Co. (Controlled). 
1917. 1916. 1915. 
Gross earnings-_-..-_-- ee es Ge 
Net oo Lain Wiicakiew dies 


$1,014,974 $2,612, O12 $7,012 rt $5, ricer 
500 (23)614, 138 
18)899,928 (60)2999,760 (23) 1149,708 


Provoned 3 dividends--~(8%)218, *800 (1S 300. ‘050 (60) 1603 
Common di 
Adjustmen =~ 


Balance $1,876,189 $3,401,522 
—V. 108, D. 


Swifts Internecionale:—Par Value. tee Seay: 
Pe ial ot hg Ope ee gree ety pel 108, p. 85. ? 
ae Jor- Whaston Iron & Steel Co.— Barstags.— 


1918 1917. 
Netaatt. “de * 637 830 1 18. 569 | Res.for cont.,& 
terest pr-81 162, . 211,053 Preferred divs. 





$308,344 $699,060 


1917. 


¢$350,000 58,362 
163.341 (7)131,341 
| a a os ie bie 











War profits & Paring sur.. $618,322 $402,813 
me tax. 240,900 
Total rofit and loss curpius » See. 31 1918, $1,694,882; Dec. 31 1917, 
,076, - 108, p. 978 
Texas Pe (Oil), Houston.—Earnings.— 
6 Mos. Year end. June 30 
— Berth Ms sf lhd ae sll lS io 
ting expenses, taxes, &c____.. 28,525, P68 45,387,231 .31,431,126 
ee carnage SR he Si SpE $15,996,891 $34,873,403 $22,907,924 
fund and d tion acct. 029,821 297,988 $2,047,217 
ion for \&e., accounts---- +. 185 st 125,298 136,180 
Provision for taxes...........-.--- 2,739,863 7.468.185 1,000, 
Replacement of of maring equipment.- 315.296 1.340.940 —___<___ 
RITE Wits EA, did cite cent 3,468,750 6,2 nan ,532,500 
“ronan (10%) (16%) 
Balance to onzpl eR pRnlgeg ee $5,332, 976 $14.92. TAS $15,192,027 
The balance sheet of Dec. 31 1918 shows total assets of 1,235, 
$191 ‘oar? June 30 +018. also 0 ending tt items on liabilities side as 
follows: Capital stock outstanding, $69,375 6% a es, $11:564,- 
000; accounts and bills payable $14,321,571; provision f $11.564.- 
920: reserve for sinking fund and depreciation, $33. 578 Oat surplus, 
$60,000,406.—V. 108, p. 586. 
Torrington Co.—Exztra Dividend.— 
The directors have declared an extra dividend of, Ue om So common 
stock in addition _to the quarterly disbusement of 3%, able April 1 
1919 to stockholders of record March 21. An extra of'1% has been paid 


quarterly since Jan. 1917.—V. 107, p. 2383. 


Trumbull Steel Co., Warren, Ohio.—£zira Dividend.— 
e directors, it is said, have decl an extra dividend .Y 42 on the 


eoane ae of ara4 on the nek GF 14% on on the pref eo eres erred stock. 


— le April 1 to holders of an. 
{O19 we Oct. and Jul 340344” extra was seth 7 il 13 1918, “oq: ¥ 


1918, 4%.—V. 107, p.2 


awin Falls Oakley Land & Water Co.—Deposit Bonds. 
eplying to our inquiry the bondholders protective committee, J. H. 
puaiinee. Chairman, writes: ‘‘No provision has been made for the pay- 
ment of any of the Oakley bonds; 98% of the bonds have been deposited 
under the bondholders’ agreement, and the bondholders’ committee is at 
present trying to work out the property.—V. 102, p. 1442. 


Union Carbide & Carbon Corp.—New Director.— 


James A. Allison succeeds F Walcott as a director, all other retiring 
were re-elected.—V. 107, p. 2482. 


Union Natural Gas Corp.—Bonds to Be Paid—Report.— 

The $500,000 6% aes. Ge April’ i 30 1 pers. will be paid off at maturity 
at the Colonial See also annual report on a 
preceding page.—vV. 108." Dp. $36." 


United Cigar Stores Co.—Proposed Increase in Capital.— 
hareholders of this com y will vote on authorizing an increase in the 
Pn common stock m $30, ,000 to $60. .000 in order, it is 
stated, thata epmapeehensive plan of development ma now be undertaken. 


It is understood tha be no public offering of the additional stock, 
nor will there yen _— Noubecripsion rights in the above connection. 
Upon Snare at the company’s 0 it was impossible to learn to wees 


in the ian mew S10 pas § be put, and what amount, if any, would be 
ture 
n excha ourna! sa: ‘“This increased capita] will than by a 
over rota addit iS poner ay by a stock eoneneion wathes t py come, and 


t distribution of large stock divide 
Valuable easeholds have already been taken in pie Pgh 7 x the — 
try and the co. also anntemplotes entrance into new ap of business, in- 
cluding candy manufacture. 
will probably be sent out during the next few days.” 


Uaised ba mmissi has dismi 
The era e Co on 

unfair trade praction against this company, it being found 
sidiary Liggett co 
‘fone cent sales.’ 


A circular outlining the ne pieree. of the ae ny 
Pp 


Corp. —Complaint Dismissed.— 

ismissed compalints of alleged 
that the sub- 
y was not selling goods below cost in its so-called 
. 108, p. 1065, 975. 


886, 574. 





United Profit Sharing Corp., N. Y.—Earnings.— 


Cal. Years— 918. 1918. 1917 
Net earnings. -.__. \90115aB\Si60, tas Fed’l taxes (for 1917). $66,407 -__._. 
Other income__.____ J 48,138) Balance, surplus-__-._-. 63,210 159,198 


Dividends (20%).... 81,908 81,908) Total p. & 1. surplus- x$255,545 $192,344 


x Subject to change on account of Federal taxes for 1918.—V. 107, p.1843. 


United States Chain & | & Forging Co.—Organization.— 
s company organized if 8 

hain Co. with plants at Columbus, Ohio vag g FF ove on we pm 
the National Chain Co. of Marietta, Ohio, and the pes ‘Mekay et 7 


The company was inco’ ted under Del 
with an authorized capital stock of $8, 000.000. of ‘which n S45 22 1919 


common and $3°500,000 is is % cumulati : 
sone Af 009.0 ,000 oa common n stock’ (no ps goa pe $3, 3 500,000 Deut out 
compa MS bonds. sted ak eemable after five years at 110. Pine 
cers are pags cKay of Pittsburgh, President, and yeeene 
McKay of Pittsburgh, Treasurer. John T hairman 
Board and Chairman of the Finance Caaasiiees Corbett eles ee 


United States Rubber Co. is cwalage’ Notes.— 
This company announces that holders of the 5-year 


now exchange them for permanent notes at oo office of the Da vtrel 
Union Trust Co., New York.—V. 108, p. 177. Oe ee 


United States Steel Corp.—<Steel Prices Cut from 10 
to 14%—Wages.— 
See preceding pages in this issue.—V. 108, p. 1065, 978. 


United Verde Extension Mining Go.—Extr. Dis, Omitted 
The regular quarterly dividend of boc. i share has been di 
able May 1 to Soldiers of record April 7 he extra dividend rs 25c. ee which 
has been paid quarterly since May 1917 has been omitted due to t e un- 
settled condision of the’ copper market.—V. 108, p. 789. 


Utah Consol. Mining Co.—No Dividend.— 

No action was taken by the directors on the declaration 
dividend usuall iy paid at this time... In Sept. and Dec. 191 
25 cts. was paid, previous to which 50 cts. was paid quar.— 


Tae erates Wit soit eines De ey tae reas 
e ers vote March on (a —_— 50,000 7% 10- 
Mortgage wens. convertible at the rate of par for the Bonds and $7 50 
per share for the stock. The bonds are to have a sang Se d provision 
Pr 10% of the ane earnings without deduction for taxes, 
ciation, and are to be callable as a whole at par with a pA wil 
each year remain and unexpired. (6) 4 bay ~ auth 
stock from 725, shares to 800, . par Si new shares to be de- 
posited with the 25,000 pa, already held by the aieehmuauierenialk Trust 
Co., Boston, as trustee under the ng payment of the pro- 
issue of bonds, and are to be used ‘or couvention only of the Siete 
nto stock at the rate of $7 50 per share of the stock and par for the bonds. 





of a 
a ficidenad a 
- 107, p. 2296. 





—V. 108, p. 387. 
Welsbach yee: Philadelphia.—Zarnings.— 

Gross profit....$818-794 $1. 195 362 Pref. di ).. $85750 sooo 

RE ie ad v. ani 
ee: a 059 ree Com. div. & %)-- 70, “600 58°00 
Oo ow 262 

Sinking fund... 105,360 105.360 Balance, surp._$133,362 $506,208 

Bonds Retired. — 


This company has retired through th 
Collateral Trust bende, due 19380, eeving | "2, 371, 
on Phila. Stock Exchange. —V 108, p 


Western Electric ois Bernat 


$ 3 1918. 

Cal. Years— 1918. 1917 $ 
Total income. _ . 145,891,038 151, 849, ,551| Contingencies._ 1 ,000,000 
Net earnings-_- 7,671,382 7,734,971 | Com. divs. seek 500. "000 ($8) 120,000 
TEM e cecesnns ,520,533 1 1073 ,411| Pref. divs. (6%) 1,800,000 1,350,000 


500,000 | Balance to com- 
Interest -._.-.. 1 540, 528 1,309,844 mon stock... 201,321 301,716 
—Vol. 107, p. 1292. 


Winchester Arms a: Co! njunction Deniei. — 

Judge Thomas e tates Court at New Haven on about 
Mar. 13 denied the request of Edward stockholder Gr Bh ex- 
amination ion of the somenssy 4 Dopkce. in eult fan aa. pprotion to restraie the 


fund $104,500 30-year 
listed March 15 1 19. 


By 
3 


company from ts stock.—V. 108, p 
Wolverine Copper Mining Co.—Production fen tbe.) = 
ae eae Taceast’ 1919—2 Mos.—1918 
37,169 | 839,955 754,693 1 26: 262 


44 90 o 8, p. 886° 780. 


Woman’s Hotel Co. (N. Y.).—To Vote on Bond Issue.— 
The shareholders will vote March 25 on issuing $400,000 bonds se- 
cured by all tne property of the company.—V. 104, p. 78. 


Worcester ets Board of Gas & Blecsi ssue of Bonds .— 
Massachusetts Bo: oO as 
cuteeeioel this om y to issue $900, 000 octtttions reo bond eee fo ref 
ing purposes.— V . 08, D. 387. 








CURRENT NOTICES 





—On the advertising page opposite our weekly statement of bank 
clearings, White, Weld & Co., 14 Wall Street, this city, Boston and Chicago, 
are featuring for private and institutional inyestmeat a few bonds and 
notes which appear in the firm’s general list of securities. The securities 
selected for attention are, in the opinion of the firm, among the most 
attractive issues in their respective fields. The tax-exempt bonds yield 
4.50 to 5%, the foreign governments 5.45%, railroad bonds and equip- 
ment notes 5.05 to 6.55%, public utility bonds and notes 5.85 to 6.40%, 
the industrial bonds and notes 6.75 to 7.15%. See to-day’s advertise- 
ment for full particulars. 

—The Jewish Agricultural & Industrial Aid Society, of which Alfred 
Jaretzki is President, has issued its annual report for the year 1918, showing 
satisfactory progress in all branches of the work. The loan department 
granted 360 loans, aggregating $222,937, bringing the total of the loans 
granted in the 19 years of the society’s existence to 4,849, aggregating 
$2,762,482, and covering 36 States of the Union and Canada. 

—Westheimer & Company, First National Bank Building, Cincinnati, 
Ohio, have favored the ‘‘Chronicle’’ with a convenient little manual, en- 
titled ‘‘Cincinnati Stocks,’’ giving many particulars as to earnings, capi- 
talization, &c., of the companies that are dealt in on the Oincinnat 
market. 

—tThe proposed plan for the refinancing of the United States of Mexico 
has been published in pamphlet form both in English and Spanish by 
T. W. Osterheld, specialist in Mexican values with Lansburgh Brothers, 
members New York Stock Exchange, 30 Broad Street, this city. 

—Ernest Uehlinger, who was for seven years manager of sales for Bon- 
bright & Co. of this city, has been appointed head of the bond depart- 
ment of the New York office of Chandler & Co., Inc., of this city. 


—George E. Barrett has been appointed manager of sales for Bon- 
bright & Co. of this city. 
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Reports and Documents. 





THE CHICAGO ROCK ISLAND & PACIFIC RAILWAY COMPANY. 
(Organized under the laws of Iowa and Illinois.) 





ABSTRACT OF OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION 
WITH THE LISTING OF ITS SEVEN PER CENT PREFERRED STOCK— 
CUMULATIVE AT 5% PER ANNUM FROM JULY 1 1917. 


SIX PER CENT PREFERRED STOCK—CUMULATIVE UP TO 5% FROM JULY 1 1917.—COMMON STOCK. 
(Certificates transferrable in New York and Chicago.) 








New York, February 26 1919. 

The Chicago Rock Island & Pacific Railway Company, 
hereby makes application for the listing of permanent 
engraved interchangeable certificates for the following: 

$29,422,100 par value (of a total authorized issue of 
$30,000,000) of Seven Per Cent Preferred Stock, cumulative 
at 5% per annum from July 1 1917, consisting of 294,221 
shares of the par value of $100 each; 

$25,108,100 par value (of a total authorized issue of 
$35,000,000) of Six Per Cent Preferred Stock cumulative 
up to 5% from July 1 1917, consisting of 251,081 shares of 
the par value of $100 each; and 

$75,000,000 par value (total authorized issue) of Common 
Stock consisting of 750,000 shares of the par value of $100 
each. 

All of said stocks are full paid and non-assessable and no 
liability attaches to the stockholders. 


CORPORATE HISTORY. 


The Chicago Rock Island & Pacific Railroad Company 
was chartered in Illinois on February 7 1851. The road 
opened from Chicago to the Mississippi River July 10 1854. 
The Company for the extension of the line from the Missis- 
sippi to the Missouri River was chartered in 1852 under the 
name of the Mississippi & Missouri Railroad Company. 
The two companies were consolidated August 22 1866, as the 
Chicago Rock Island & Pacific Railroad Company. On 
June 2 1880 the Chicago Rock Island & Pacific Railroad 
Company was consolidated with the Iowa Southern & 
Missouri Northern Railroad Company, The Newton & 
Monroe Railroad Company, The Atlantic Southern Railroad 
Company, the Avoca Macedonia & Southwestern Railroad 
Company and The Atlantic & Audubon Railroad Company 
under the corporate name of The Chicago Rock Island & Pa- 
cific Railway Company. The said consolidation having be- 
come effective, all of the properties, rights and franchises of 
the several constituent companies, including their several lines 
of railroad became vested in the Railway Company and it 
succeeded to their several obligations and liabilities. The 
corporation was formed to continue for fifty years plus 
renewals. 

On July 31 1902 the Rock Island Company was organized 
under the laws of the State of New Jersey. On July 31 1902 
the Chicago Rock Island & Pacific Railroad Company was 
organized under the laws of the State of Iowa. The Capital 
Stock of the Chicago Rock Island & Pacific Railroad Com- 
pany was issued to The Rock Island Company in return for 
the Common Stock of that Company. 

The Chicago Rock Island & Pacific Railroad Company 
on July 1 1902 offered to purchase all the Capital Stock of 
The Chicago Rock Island & Pacific Railway Company in 
exchange for 100% of its collateral trust 4% bonds of 2002, 
70% of the Preferred Stock of the Rock Island Company 
and 100% of the Common Stock of the Rock Island Company, 
which offer was accepted by the holders of stock of The 
Chicago Rock Island & Pacific Railway Company to the 
amount of $71,353,500, which stock of The Chicago Rock 
Island & Pacific Railway Company was deposited as col- 
lateral for the collateral trust 4% bonds of 2002, of the 
Chicago Rock Island & Pacific Railroad Company. 

The Chicago Rock Island & Pacific Railway Company 
paid no dividend in 1914, and as a result the Chicago Rock 
Island & Pacific Railroad Company, being without funds, 
was forced to default in payment of May 1 1914, interest 
on its collateral trust 4% bonds of 2002. The Central Trust 
Company of New York, as trustee, therefore, brought an 
action to foreclose the mortgage securing the bonds, and at 
the foreclosure sale, held December 22 1914, the $71,353,500 
Chicago Rock Island & Pacific Railway stock, hypothecated 
under the bonds, was bid in for $7,135,350 by J. N. Wallace, 
representing the bondholders’ committee. This stock was 





distributed pro rata to the bondholders, and as a result both 
the Chicago Rock Island & Pacific Railroad Company and 
The Rock Island Company lost their interest in The Chicago 
Rock Island & Pacific Railway Company. 

On April 20 1915, at the suit of a creditor, the railroad and 
properties of The Chicago Rock Island & Pacific Railway 
Company were placed in the possession and under the 
control of Jacob M. Dickinson and H. U. Mudge as receivers. 
Thereafter Mr. Mudge resigned and Mr. Dickinson con- 
tinued as sole receiver. 

Various committees were formed for the protection of the 
securities of the Company. The only bonds which went 
into default for nonpayment of interest were $20,000,000 
Twenty-Year 5% Gold Debentures of Chicago Rock Island 
& Pacific Railway, the principal whereof was subsequently 
declared due, and suit for the enforcement of which was 
brought by Bankers Trust Company, trustee. Eventually 
the debenture committee and two stockholders’ committees 
came together and organized a joint reorganization com- 
mittee and a plan and agreement for reorganization, dated 
November 14 1916, was issued under which it was proposed 
to raise by the sale of 7% Preferred Stock at par to the 
holders of the existing stock (all of one class) of the Con- 
solidated Company, the sum of $29,743,880. The principal 
purpose to which these moneys were intended to be applied 
were to the payment or acquisition of: 


Two-Year Collateral Trust Gold Notes_...........-......- $7,500,000 
Loan, Central Trust Company, secured by collateral_......- 2,500,000 
Loan. Hayden, Stone & Co., secured by collateral_.......... 1,600, 
Receiver’s Certificates, a 5,488 .000 
Receiver’s Certificates, ik cn co eh ete tice aiepnabibiee 1,100,000 
$18,188,000 


In the course of the reorganization it became necessary, 
for the protection of the coal supply of the Consolidated 
Company and of its endorsed guaranty, to acquire $2,049,000 
face amount of the bonds of Consolidated Indiana Coal 
Company. On July 1 1917 $12,500,000 of First Mortgage 
6% Bonds of the Railway Company were to fall due. 
Additional funds were accordingly realized by the sale at 
par of 6% Preferred Stock, by the settlement of litigation 
against certain former directors and from the net income of 
the Consolidated Company accrued to the receiver. The 
First Mortgage 6% Bonds and certain other obligations paid 
during the receivership were, under the terms of the First 
and Refunding Mortgage dated April 1 1904, refundable 
into bonds of that issue. Certain refunding bonds and 
other collateral securities were pledged to secure promissory 
notes paid as part of the reorganization. The following 
statement shows the cash received by the Joint Reorgan- 
ization Committee, the application thereof, and the secur- 
ities accruing to the Consolidated Company by refunding or 
release of collateral is above stated. 

The eash received by the Joint Reorganization Committee 
was as follows: 


Amount realized from the sale of 7% Preferred Stock to the 
original Common stockholders o the Company........- $29,422,160 00 


Amount realized from the sale of a like amount of par value 

6% ON SR EIR. ER LEAT LIES PO 5,000,000 00 
Amount | pooner in settlement of suit against former 000 00 
Interest eye allowed by bankers aggregated_------- 72,010 21 
Cash supplied from funds TORN: tifa a a aaa et se 194 44 





Total cock received by yocegn ~~ «- committee to be 
used in carrying ou e plan an ro working 
capital 1 for the Cameng sce tee sales clus ibelsid chewed $35,832,364 65 


From the total cash realized, there was paid for the 
Retirement and cancellation of First Mortgage Bonds and 





LEE EIS EAE ERAT SS ELIAS IE AT $12,875,000 00 
Retirement of ensionn’ “fe aie eee epee 5,582,000 00 
Payment of Two-Year Collateral Trost Gane Ne Rates EEN 7,500,000 
Payment of short term loans and interest thereon__.....__-. 4,139,794 44 
Payment of interest on outstan old « Gabenbanen which 

was not paid Sur the recetversitp..........cccecceronsca 1,958,400 00 
yore Consolidated Indiana Coal 
Co. Bonds ie with interest from pecomnaee } 1 1914 


to Me 1 197, incl d t of $44,000 
Yor! ny €. ee above and = eae 
for payment eiente* AGS RINE ae RO LENO IM LAE REN SN 


Expenses 
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Through the payment of the above secured obligations 
and the redemption of the $12,500,000 of First Mortgage 
Gold Bonds there were released and placed in the treasury 
of the Company par value of Bonds as follows: 

Rock Inland Arkansas & iodidioce Wit On. Fist Morass 

Bonds 1,965,000 00 
2,545,000 00 
PNP SRE SR RB RAE, CNSR Ri BN TOE ELS $44,691,000 00 








No new corporation was created as a part of reorganization, 
but the existing corporation was restored to the possession 
of its property and the receiver surrendered same. This was 
accomplished by decree entered June 12 1917 in the con- 
solidated receivership cause in the District Court of the 
United States in and for the Northern District of Illinois. 
No bonds secured by lien were in default or were dealt with 
by this decrce. Pertinent provisions of the decree were as 
follows: 

There was delivered to Bankers Trust Company, trustee, 
$20,090,000 of 6% Preferred Stock and an amount of cash 
representing the unpaid interest on same to July 1 1917 
(from which date the dividends on the 6% stock com- 
menced to accumulate), and the trustee was instructed to 
deliver this stock and cash to debenture holders at the rate 
of par for par of debentures and at the rate of $97 91 2-3 
cash for each $1,000 of principal of debentures, and other 
creditors of the Railway Company, subject to due ascer- 
tainment of the claim by the Special Master and the 
Court, were by said decree afforded the same terms as those 
given to the debentures, namely, 6% Preferred Stock at 
par fcr the principal amount cf allowed claims, and cash 
for interest allowed on same to July 1 1917. 

The decree authorized the sale of the 7% Preferred Stock 
and 6% Preferred Stock in the manner provided by the Plan 
and Agreement of Reorganization and specifically required 
the delivery of new Common Stock share for share to the 
holders of old Capital Stock of the Consolidated Company 
who had not deposited their stock under the Plan. 

At the time of the consummation of the plan of reorgan- 
ization there was due the Committee about $118,009 from 
stockholders who were delinquent in the payment of their 
assessments. To aid such stockholders in preventing their 
default, the Committee obtained the consent of the under- 
writers to borrow an amount of money sufficient to pay said 
assessments and preserve the equity of such depositing 
stockholders. By reason of the loan that was made at that 
time by the Committee for this purpose, no depositing stuck- 
holder was permitted to default and all depositing stock- 
holders have now paid their assessments. 

Through the consummation of the Plan and as directed 
by this decree the Company passed out of the hands of the 
receiver at midnight on June 24 1917, the receiver being 
finally discharged by court order on July 27 1917. 

By this receivership and reorganization the bonded in- 
debtedness of the Company (not including serial equipment 
notes and receiver’s certificates) was favorably affected by 
the payment of an aggregate of $41,494,000 and such bonded 
indebtedness, taking into account the first and refunding 
bonds issued in connection with the securities extinguished, 
was decreased by a net amount of $17,512,000. 

The Company resumed possession of its properties June 25 
1917, and thereafter conducted the operation of same. Un- 
der date of December 28 1917 the President of the United 
States, acting through the Secretary of War and under 
authority of an Act of Congress approved August 29 1916, 
took possession of the railway lines and operating property 
of the Company and has ever since continued to operate 
same through the Director-General of Railroads. 


PREFERENCES OF PREFERRED STOCK. 


The original Articles of Consolidation made no provision 
for the issuance of Preforred Stock, but as a part of the 
reorganization the Articles of Consolidation were amended 
by inserting a new Article V as follows: 


1. The Capital Stock of The Chicago Rock Island & Pacific Railway 
Company, the consolidated corporation hereby created, shall be limited 
to the sum of $140,000,000, until the amount thereof is increased by an 
amendment to these Articles of Consolidation adopted in the manner 
hereinafter provided. The said Capital Stock shall be divided into shares, 
each of which shall have a par value of $100,-and shall be issued and disposed 
of for the payment or discharge of the obligations of the Company and for 
corporate purposes at such times and on such terms and conditions as the 
Board of Directors or the Executive Committee may lawfully determine. 

Of said Capital Stock $75,000,000 par value being the present authorized 
share capital of the Company shall be, and shall hereafter be known and 
designated as Common Stock and the remaining $65,000,000 par value 
shall be Preferred Stock entitled to preferences and priorities over said 
Common Stock and respectively entitled to the other rights and preferences 
Jollowing, viz.: 





————lt 

(1) $30,000,000 par value of said Preferred Stock shall be Seven Per 
Cent Preferred Stock entitled to dividends up to but not exceeding the 
rate of seven per cent in any fiscal year before any dividend shall be paid 
upon the Common Stock, and also from and after July 1 1917, to cumu- 
lation of dividends unpaid up to but not exceeding the rate of five per 
cent per annum, that is to say, in any fiscal year in which dividends aggre- 
gating less than five per cent are declared and paid upon the seven per 
cent Preferred Stock the deficiency shall accumulate, such accumulated 
dividends to be paid in full before the payment of any dividends upon the 
Common Stock; shall be entitled equally with the Six per Cent Preferred 
Stock, hereinafter described, to be preferred in the distribution of assete 
upon insolvency or dissolution of the Company over the Common Stock 
in the payment of the entire par value of Preferred Stocks of both classes 
plus any unpaid dividends at said rate of five per cent per annum then 
accumulated thereon, before any payment or distribution shall be made 
ob the Common Stock; shall be entitled to be preferred as to dividends 
over the Six per cent Preferred Stock, hereinafter described, at the rate of 
one per cent in any fiscal year, that is to say, in any fiscal year in which 
any dividends are declared upon the Preferred Stock of either class, a 
dividend at the rate of one per cent upon the Seven per Cent Preferred 
Stock shall be first declared and paid or set aside for payment before any 
dividends shall be declared upon the Six per Cent Preferred Stock, but, 
after such declaration and payment or setting aside at the rate of one 
per cent in any fiscal year, shall be entitled to rank pari passu with the 
said Six per Cent Preferred Stock as to further dividends deciared and 
paid on both said classes of Preferred Stock; and the Seven per Cent 
Preferred Stock shall be redeemable in whole, but not in part, either 
independently of or contemporaneously with the Six per Cent Preferred 
Stock, hereinafter described, on any dividend payment date at $105 per 
share plus the amount of all unpaid cumulative dividends at the rate of 
five per cent per annum accrued thereon, upon notice of redemption given 
as hereinafter provided. 

(2) $35,000,000 par value of said Preferred Stock shall be Six per Cent 
Preferred Stock entitled to dividends up to but not exceeding the rate 
of six per cent in any fiscal year before any dividend shall be paid upon the 
Common Stock, and also to cumulation of dividends unpaid up to but not 
exceeding the rate of five per cent per annum, that is to say, in any 
year in which dividends aggregating less than five per cent are declared 
and paid upon the Six per Cent Preferred Stock the deficiency shall accumu- 
late, such accumulated dividends to be paid in full before the payment of 
any dividends upon the Common Stock; shall be entitled equally with the 
Seven per Cent Preferred Stock, hereinabove described, to be preferred 
in the distribution of assets upon insolvency or dissolution of the Com- 
pany over the Common Stock in the payment of the entire par value of the 
Preferred Stocks of both classes plus any unpaid dividends at said rate of 
five per cent per annum then accumulated thereon, before any payment or 
distribution shall be made on the Common Stock; shall be subject to the 
preference as to dividends of the Seven per Cent Preferred Stock at the rate 
of one per cent in any fiscal year, that isto say,in any fiscal year in which 
any dividends are declared upon the Preferred Stock of either class, a diyi- 
dend at the rate of one per cent upon the Seven per Cent Preferred Stock 
shall be first declared and paid or set aside for payment upon the Seven per 
Cent Preferred Stock before any dividends shall be declared upon the Six 
per Cent Preferred Stock, but, after such declaration and payment or setting 
aside at the rate of one per cent in any fiscal year, shall be entitled to rank 
pari passu with the Seven per Cent Preferred Stock as to further dividends 
declared and paid on both said classes of Preferred Stock; and the Six per 
Cent Preferred Stock shall be redeemable in whole, but not in part, either 
independently of or contemporaneously with the Seven per Cent Preferred 
Stock, on any dividend payment date at $102 per share plus the amount of 
all unpaid cumulative dividends at the rate of five per cent per annum 
accrued thereon, upon notice of redemption given as hereinafter provided. 

In the application of the foregoing provisions of this Article V to the 
period July 1 1917 to December 31 1917, both days inclusive, said period 
shall be treated as one-half of a year, and all of the rates per cent in this 
Article V expressed shall be applied to said period pro rata. 

Notice of redemption of either or both of the classes of Preferred Stock , 
upon the terms hereinbefore set forth, shall be forwarded by United States 
mail to each holder of record of the Preferred Stock to be redeemed at the 
last known address appearing on the stock books of the Company and shall 
be published in two newspapers of general circulation, one in the Borough 
of Manhattan, City and State of New York, and one in the City of Chicago, 
Illinois, once a week for three successive weeks, said notice to be mailed as 
aforesaid and the first publication thereof to be made in each of the news- 
papers as aforesaid not more than forty days nor less than thirdy days prior 
to the dividend date upon which redemption of the Preferred stock is to 
be made. 

The amount of the Capital Stock may be increased from time to time by 
an amendment to these Articles of Consolidation adopted at any annual 
meeting of the stockholders of the Company, or at any special meeting for 
that purpose, by the vote of the holders of two-thirds of the shares of Oap- 
ital Stock of all classes then outstanding. ‘The additional stock so author- 
ized may consist of Seven per Cent Preferred Stock, or Six per Cent Pre- 
ferred Stock or Common Stock, or of any two or all of said classes of stock, 
provided, however, that the vote of a majority in interest of each class of 
stock outstanding, each elass voting separately, as well as the said vote of 
the holders of two-thirds of the shares of Capital Stock of all classes then 
outstanding, shall be necessary for the adoption of any such amendment, 
whereby the amount of either or both of the aforesaid Preferred Stocks is 
to be increased. 


Each share of the Capital Stock, whether 7% Preferred 
stock, 6% Preferred Stock or Common Stock, is entitled to 


one vote. 
PURPOSES OF ISSUE. 


The 7% and 6% stocks were issued in connection with 
and as a part of the consummation of reorganization under a 
Plan and Agreement dated November 14 1916. This Plan 
was consummated as of July 11917. Thereunder all of the 
7% Preferred Stock now outstanding was sold for cash at 
par to holders of the former stock (all of one class) of the 
Company, who received $100 par value of new Common 
Stock for each $100 par value of their old Capital Stock 
and were also entitled to subscribe for $40 par value of 
7% Preferred Stock in respect of each $100 par value of 
old Capital Stock owned by them. The 6% Preferred Stock 
was issued par for par, pursuant to the Plan, in extinguish- 
ment of debentures and other indebtedness of the Railway 


Company and $5,000,000 thereof was sold for cash at par. 
Holders of the defaulted twenty-year 5% debentures of the 
Company continue, under the terms of the decree whereby 
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the reo ization became effective, entitled to surrender 
their debentures par for par in exchange for 6% Preferred 
Stock. Holders of old Capital Stock of the Company con- 
tinue under said decree entitled to surrender their old 
Capital Stock par for par in exchange for new Common 
Stock of the Company. 

The issuance of the stocks was duly approved by the State 
Public Utilities Commission of Illinois and by the Railroad 
Commission of the State of Iowa, tively, on or about 
June 20 1917 and June 18 1917. All amendments to the 
Articles of Consolidation, duly executed as provided by the 
statute controlling have been filed, together with all necessary 
certified resolutions and other documents, inthe requisite 
public offices in the States of Illinois and Iowa. 

Since June 2 1880 there have been conveyed or leased to 
the Railway Co. the properties of the following corporations: 


CONVEYANCES. 

Searcy & Des Arc Railroad Company.___.__.....-------- Mar. 24 1904 
Ghoctay Otishe & W many 5 ompany..---.--- M 34 i904 
Ww ma estern ompany......-.- ar. 
Minneapolis & St. Paul Terminal Railway Company ...... Mar. 25 1904 
Rock Improvement Company (rolling stock)_.-.----- April 1 1904 
Rock Island Improvement Company (shops)_._-.---.-.-.-.-- April 1 1904 


The stocks of these companies will not be disposed of and 
are merely held as muniments of titles. 


LEASES. 
Choctaw Oklahoma & Gulf Railroad Company _-_-..-..----- Mar. 24 1904 
Rock island Arkansas & Louisiana Railway Company..---- June 30 1906 
St. Paul & Kansas City Short Line Railroad Company------ Nov. 
Rock Island & Dardanelle Railroad Company____..-.-.-- Dec. 
Rock Island Stuttgart & Southern Railroad Company~--.-.-- Feb. 


Bonds of the Railway Company outstanding are as follows: 
First and Refundi Mortange 4% Gold Bonds, 1934_...--.-- $94,941,000 
General Mortgage 4% Gold Bonds of 1988-.....------.--.--- 61 
B Cedar Rapids & Northern Railway Company Con- 

ted First M: 7) 5% ee a Es Se 
Cedar Rapids Iowa Falls & Northern Railway Company First 

Mortenge 57 | A: a ae ee ee ee 
my ; ony Louis Railroad Company First Mortgage 

¢ Island & Peoria Railway Company Consolidated First 

Mortange 6 % OE ANDO inc 6 i tahn ndcnkbnbuxeUluins san 
Choctaw Oklahoma & Gulf Railroad Company General Mort- 
Choctaw & Memphis Railroad Gompany 1 First “Mortgage 5% 

Ww em ro Jompan 
Gold Bonds, 1949 $e, 2 ‘ 


Choctaw Oklahoma & Gulf Railroad Company Consolidated 
pi orteage 5% Gold Bonds, 1952._._..-.....-........._. 5,411,000 
ae Bridge Company, First Mortgage 6% Gold Bonds, 55.000 


The Railway Company also guarantees unconditionally 
the b gga of the principal and interest on the following 
bonds of the controlled corporations: 

Rock itond Aguas & Louisiana Railroad Company, First 


K%% Monee, 1964... cn. un wtaeane teen $12,965,000 
St. Pau Kansas City Short Line Railroad Company, First 
Mortgage 444% Gold Bonds, 1941___..._._...---_------ 12,627,730 


The amount of outstanding bonds as of July 1 1918 of 
(a) First and Refu M e 4% Gold Bonds, 1 .---$135,122,000 
Of this amount 181, were issued but are not out- 
standing in the hands of the public; $31,181,000 are 
are 





oS 


4 


held in the Company’s treasury and $9,000,000 


wre“gee a0 collateral. 
() B°O: R. & IN’ hy. Go. Consolidated First Mortgage 6% °17°81:000 
Meee, 9OB0s0 st KUevsce. ub s.250k ue. daa de ? 11,000,000 
The Railway Company is also liable upon equipment notes 
of several series to an amount aggregating on July 1 1918 
$11,612,242. 


DESCRIPTION OF PROPERTY. 


The Railway Company owns in fee outright 6,940 miles 
of railroad, operates under leases 888.94 miles of railroad 
and controls, through majority stock ownership, 474 miles of 
railroad. 

As of December 31 1917, the latest available date, the 
Government having taken control of the gy wood about 
that time, the Railway Company owned 1,391 locomotives 
of all classes; 1,112 passenger train cars, and 45,438 freight 
cars of all descriptions (but not including 4,821 company 
business and work cars). 

The principal repair shops of this company are located at 
47th Street, Chicago; Blue Island and Silvis, Ill.; Cedar 
Rapids, Iowa; Horton, Kan.; and Chickasha and Shawnee, 

oma. 

The Railway Company also owns terminal properties and 
other real estate, or interests therein through stock ownership, 
at Chicago, St. Louis, St. Paul, Minneapolis, Cedar Rapids, 
Des Moines, Omaha, Kansas City and other important 
points on its lines. 

_ Description of terminal properties and other real estate, 
including interest therein through stock ownership: 











Extent o 
Name of Company— Location. Control. 
Atchison Union Depot & Railroad Co_ Atchison, Kan__.....____- 12%% 
Arkansas & Memphis Railway Bridge { Memphis, Tenn., to 
gh et ES ae et SD a eee 33 1-3% 
The Belt Railway Co. of Chicago. ---Chicago, Hl.____--__-____ 48-10% 
Calumet Western Railway Co___.__- I I i as ns wa tei 25% 
Denver Union Terminal Railway Co__ Denver, Colo____._____._- 16 2-3% 
lowa Transfer Railway Co______.___ Des Moines, Ia_........--. 20% 
Joliet Union Depot Co____-_________ 1 "ie iit IRE 33 1-3% 
ankakee & Seneca Railroad Co_______.....____-.----_------- % 
Kansas City Terminal Railway Co__._Kansas City, Mo________- 8 1-3% 
Keokuk Union Depot Co____________] ” “} " Sara 20% 
venworth Depot & Railroad Co__.Leavenworth, Kan______-- 16 1-3% 
Minnesota Transfer Railway Co_____ Minneapolis, Minn_____-.- 11 1-9% 
Missouri & Illinois Bridge & Belt RR.____....__..._-___-_____- 91-11% 
Peoria Railway Terminal Co______ __ Peoria, Ill., to Pekin, Il]___50 
Pueblo Union Depot & Railroad Co__ Pueblo, Colo___....-____- 20 
Rock Island-Frisco Terminal Railway_St. Louis, Mo__--.------- 60 
Rock Island-Memphis Terminal Ry._. Memphis, Tenn__..------ 100 
‘Rock Island-O: nal Ry_..-Omaha, Neb_____..____- 100 
8t. J Union Depot Co_________ St. J Ds DEO 4 dkcgeiiod 20 
St. Paul Union Depot Co___________ St. Paul, Minn..__......- 11 1-9 
Termina! Railroad Assn. of St. Louis_St. Louis, Mo._._........ 6 33a 
Union Terminal Railway Co_________ st. J 1 “Ra Late it F 25% 
Wichita Union Terminal Railway... Wichita. Kan .....~..~ ~~ 25% 





In addition to the above terminal and Union Depot Com- 


panies, The Chicago Rock Island & Pacific Railway Company 
owns real estate as follows: 

' Approzimate 

Description— Value. 
Blocks 3873 and 3878 near Forsyth Junction, Mo__..._..__ $189,100 13 
Coal lands in Las Animas County, Colo.....--......-. .- 401. 
Frait Terminal at Chicago, Ti). 2.5. 5 csc nssseessctssas 82, 3 
Galveston, Texas, Terminal Px ag od tube Sib eae aecsbeebso 138,860 1 
yee Se Ae athe] cerns | | 
estate in Minnea: ¢ Mie i SLE I Br Saks 

Goal lands in El] Paso County, Colo (book value).......... 100 


The Railway Company also controls developed coal mines 
and coal mining properties or rights in Indiana, Illinois, lowa 
and Kansas; and through the Choctaw Oklahoma & Gulf 
Railroad Company also controls and operates coal mines in 
the State of Oklahoma. 2 


EARNINGS AND DIVIDENDS. 


The total operating revenues of the properties for the past 
five calendar years are as follows: 





Y d DOSEN Se BET once nia cdchgenntiadbbaloemeuian ° - 

Year poe or PIGDMDE BF DONG iiiokd i cccdedécdendsassitseecs #30/850. 158 

Ress Ses eetinee 8) Me geocen canescens feast 
ear S&S SR iS er a ou : 

Voee GhGins Teese Bi LSE Ee odin cctccweccnnvencescencs 69,879,992 


The Railway Company paid dividends upon its stock 
outstanding prior to June 22 1917 ing stock all of one 
class), and on its present stock, at the following respective 
rates for each fiseal year: 


www ewww we ee ee ee ee me ee ee eee rere 
wer ew wm me ee ee mew ee ee ee me eee eee 
www ww ee ewe we ee eee eee ee eee eee eee 


eww em we wm ee mm ee eee eee ee ee ee eee eee 


weer ee em ee em meee me eee eK emer 





ec. 
After reorganization: , 
Dec: 31 1917..-.--- i 7 


July 1 1918_------ 


No dividends have been paid to date of this application on 
Common Stock. 
CORPORATE INCOME ACCOUNT OF THE CHICAGO ROCK 


LAND & PACIFIC RAILWAY COMPANY FOR THE EIGHT 
MONTHS ENDED AUGUST 31 1918. 











CR BI ise citing ch teak nat wo diie Dicisniinitcines nape cities $9,969,070 50 
Not-CGePatany TROMNO ib i 4b ois 0 ok heb Ss db ctdie Se wosn 658,829 96 
Gate TRORR isk ikon Sod bie b insta s etna $10,627 ,900 46 
Deductions from income: 
Taxes: 
LO a pape OT oper jecaieae> siitihiin <eititoan omkahiaiach airs $196.65 26 
axes on non-opera co © i TE tas Site AS Bite tt ¥ 
Raat Soc leaned roadsa00- on ES ds te Oe pedicae a 199:500 3 
Separa oO roperties—loss__..............- 30, 
peony Ao apelin eae nett Derae 6.151.792 71 
Interests om CIN GIG a. 8 i's So nein cemmenoocncdoe 156,642 9 
CUP Ge oe aS ho ddckala wo cconse oe ooere 294,749 
Ore a a ae $7,096,106 76 
Wet ili oi ei ethane ser inc a bis eeodaensaaiie $3,531,793 7 


* The standard return herein in the average o; ting income as defin 
by the Act of Congress of Merch 21 1912, cummed 

Interstate Commerce Commission for the three 
without taking into consideration any items which may receive 
treatment in the negotiation of the contract with the United States Govern 


ment. 
GENERAL INFORMATION. 

The annual meeting of the Company is held at the Com- 
pany’s office at Chicago, on the first Thursday of May. 

The Officers of the Company are: President, Charles 
Hayden; Vice-Presidents, M. L. Bell and L. C. Fritch; 
Comptroller, F. Nay; Seeretary and Treasurer, Carl Nyquist. 

The Directors (elected annually) are: J. G. Shedd and J. 
A. Patten, of Chicago, Ill.; N. L. Amster, Boston, Mass.; 
Henry Bruere, Charles Hayden, A. C. Rearick, James 
Speyer and M. L. Bell, all of New York, N. Y.; Beman G. 
Dawes, Columbus, Ohio; Nathaniel French, Davenport, 
Iowa; William Z. Ripley, Newton Center, Mass.; F. W. 
Seott, Richmond, Va.; and ’. G. Ten Eyck, Albany, N. Y. 

Certificates of stock are interchangeable between New York 
and Chicago. 

The Company transfers all of its stock in the Borough of 
Manhattan, N. Y. City, and in Chicago, by transfer agents. 

Registrar 7% Pref., New York—Bankers Trust Company. 

Registrar 6% Pref., New York—Bankers Trust Company. 

Registrar, Common, New York—Central Union Trust 
Company of New York. 

Registrar of all its stock, Chicago—First Tr. & Sav. Bank. 

The principal office of the Company is at La Salle Street 
Station, Chicago. The Company has also an office at 


No. 66 Broadway, New York City. 
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SOUTHERN CALIFORNIA EDISON COMPANY 





ANNUAL REPORT FOR THE YEAR 1918. 








To the Stockholders of Southern California Edison Company: 

Herewith is submitted the twenty-third annual report 
of this Company, and its predecessor companies—this 
being my eighteenth annual report. ; 

Full details as to your Company’s property and its opera- 
tion, including comparative balance sheet, will be found in 
the President’s report and in the certificate of Price, Water- 
house & Company, Chartered Accountants, submitted here- 
with. 

, EARNINGS. 

Earnings for the year 1918 compared with 1917 were as 
follows: A 


1918. 1917. 
i iti Nis spsninsas alan ak gpeia sacecabl ae Wntia soe $8,735,457 98 $6,885,149 52 
insur- 








Gross ——- ; — 
Operating , including es, 

ance and ‘tadinsenenied, but exclusive of 

GORI, 6655.65. i pntinwwwnws stesiawn 3,348,423 51 2,459,954 67 
WOO DOE ac ctiancocbbwhnd ondedine $5,387,034 47 $4,425,194 85 
Interest and Amortization. _......_......-.-. 2,943,568 75 1,913,253 55 
Balance applicable to dividends and depre- 

WNCIOS i es. bce istitenl bz cat tudes $2,443,465 72 $2,511,941 30 


Earnings available for interest amount to 2.27 times the 
year’s bond and debenture interest payments and to 1.99 
times the year’s total wren pee car me 

In my last year's report, I ¢ attention to the fact that 
the earnings for that year did not include any of the Pacific 
Light & Power Corporation’s earnings prior to June 1 1917. 
This fact, combined with the high operative costs encoun- 
tered throughout the year 1918—largely occasioned by the 
low water conditions due to the abnormally low rainfall, 
necessitating an extraordinary consumption of fuel oil, 
together with the greatly increased cost of all material, sup- 

lies, and wages incident to the conduct and operation of our 
Sabinens—-wpedute for the noticeable difference in the com- 
parative figures for the two years. 

The year’s operations might be summarized as follows: 


Excess fuel consumed above normal__.._......-.-- ,000 
Wages “tnctenene nes coos Leh k sw ccc eessesccn 336,000 00 
SRS LANG SE SR AO a ET eh Fao EY PES $866 .000 00 


To 
Economies effected through the consolidation of the Pacific 
Light & Power Corporation................-.--.-------- 396,000 00 


Leaving net abnormal excess of expenses for the year of- ~~~. $470,000 00 


It will be noted in the attached report of the President 
that, due to the extraordinarily subnormal water conditions 
and high operating costs on account of the war, the Com- 
pany sought and obtained from the State Railroad Com- 
mission an increase in rates in the amount of approximately 
$1,000,000 per annum. This did not become operative, 
however, until Jan. 2 of the current year, and was in no 
way reflected in the 1918 earnings. 

Notwithstanding this increase in our rates granted by 
the Railroad Commission, the rates charged for electric 
service by this Company (due to the fact that a very large 
proportion of the load is carried by water power) are lower 
than the average rates throughout the United States. 


DIVIDENDS. 


The regular dividends of 7% on First Preferred Stock 
and Common Stock, and 5% on Second Preferred Stock, 
were paid in the te amount of $1,865,704 02, leaving 
to be carried forward into the new year in surplus account, 
$568 ,482 69. 


SECURITY SALES AND FINANCING. 


No bonds were sold during the year on account of war 
conditions, the Company handling its construction require- 
ments through the use of Special Trust Funds, reduction 
of its current assets and an increase in its current liabilities. 
These capital expenditures amounted in the aggregate to 
$2,360,723. 

Ratio of bonded debt to investment cost of capital assets 
including investments in system corporations at the end of 
the year remains substantially the same as in the beginning 
of the year, namely, 63.7%., 

Notwithstanding the fact that on account of the war, 
and to avoid local competition with Government financing, 
the sale of stock to consumers and employees was not pushed, 
there was sold during the year 2,188 shares of stock which, 
taken with installments received on previous sales, pro- 
vided cash in the amount of $395,423. The number of 
First Preferred and Common stockholders Dec. 31 1918 
was 3,667, making an average number of shares owned by 
each First Preferred and Common stockholder of 49.6 shares. 
There are 3,292 Common stockholders of an average hold- 
ing of 43.2 shares. 

On account of the capital needs, cash was substantially 
reduced, but the close of the year saw us with $1,080,999 22 
on hand, and in Special Trust Funds, $371,675 95. 

Subsequent to the close of the period under consideration, 
financing of considerable importance to the Company was 
undertaken, which resulted in the sale of $8,000,000 major 





financing, and a like face amount of junior financing. The 
former was represented by the sale to a syndicate of eastern 
bankers of $8,000,000 face value, General and Refunding 
Mortage 25 year 6% Bonds, the proceeds of which have 
been applied to the redemption of $10,000,000 2 Year Gen- 
eral Mortgage Bonds maturing July 1 1919. 

The junior financing mentioned above was the sale of 
$8,000,000 face value of two to nine years Serial 7% deven- 
tures, the proceeds of which were used to complete the pay- 
ment of the $10,000,000 due July 1 next, and the remainder 
towards the liquidation of the Company’s floating debt, 
agg has thereby been reduced to approximately $1,000,- 


BALANCE SHEET. 


It will be noted from the comparative balance sheet that 
total Plant shows a net increase of $2,360,723; that there 
was advanced to system corporations $472,491, and that 
bonds were retired in the net amount of $642,500. 

Sales of Common stock, as previously mentioned, pro- 
vided the sum of $395,423. The balance of above capital 
expenditures were provided in the following manner: 

1—Special Trust Funds on deposit with the trustee repre- 
senting the remaining proceeds of the $10,000,000 of bonds 
sold in 1917, and other Special Trust Funds were drawn 
on in the amount of $1,875,595. 

2—Sinking funds used for the retirement of bonds were 
provided out of earnings in the amount of $585,802. 

3—Cash and materials on hand were decreased in the net 
amount of $879,698, and current liabilities were increased 
in the net amount of $494,768. 


ACCOUNTANTS CERTIFICATE. 


The certificate of Price, Waterhouse & Company, Char- 
tered Accountants, is submitted herewith. 


GENERAL. 


It is with a feeling of satisfaction, not unmixed with pride, 
that we look over the record of our Company during the 
year 1918. Six hundred and twenty-seven of our employees 
joined the colors in the great fight for humanity, while sev- 
eral of our Directors, some of our officers, and almost all of 
our men and women were actively engaged in Government 
work, assisting in the Liberty Loan and War Saving Stam 
compeigns, or managing and helping the Red Cross an 
kind ongaplan sone in their humanitarian endeavors. 

The result of the investigation into the power resources 
and the demands of the Pacific Coast by the War Industries 
Board referred to in the President’s report, showing that 
95% of our load is essential, is further proof of the support 
afforded by the Company’s business to the Government in 
sgh war, and also of the dependability of the Company’s 
oad. 

The whole-hearted patriotism of the Company and its 
personnel is shown in the President’s report to the effect 
that during 1918 the Edison Company and its employees 
purchased a total of $478,000 Liberty Bonds. There was 
also subscribed during 1918 the sum of $45,812 to the Red 
Cross and other War Fund organizations. In addition, 
while the expenditures for new construction to take on 
additional business were naturally limited in comparison 
with former years, no effort was spared to take care of 
Government or other essential requirements, and 217% 
miles of high voltage transmission lines, and 168)4 miles 
of distributing lines were added to our system. 

There have been no acquisitions to our properties through- 
out the year—except in the case of our subsidiary, the Mt. 
Whitney Power & Electric Company, which has taken over 
the H. G. Lacey Company, a small utility company operating 
exclusively in the city of Hanford. ' ‘ 

There was no change during the year in the list of our 
Directors or officers with the exception of the untimely 
death last March of Mr. H. H. Trowbridge, who was our 
General Counsel, and who has been associated with us for 
about fifteen years. We miss his advice and counsel pasa, 4 
but are fortunate in having as his successor, Mr. Harry J. 
Bauer, formerly General Attorney, who had been assisting 
Mr. Trowbridge for many years, and therefore took up the 
responsibilities of his position with full knowledge of the 
legal affairs of this Company. : 

It is perhaps too early to tell when this section will have 
returned entirely to a peace basis, but every indication 
points to a very extensive development of all of our resources, 
especially the industrial and agricultural ones. 

The Board desire through me to endorse the comments 
of the President on the conservation of the business and on 
the high degree of loyalty and efficiency shown by the per- 
sonnel as a whole. 


By order of the Board of Directors. 
JOHN B. MILLER, Chairman. 
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REPORT OF THE PRESIDENT. 
Feb. 17 1919. 
Mr. John B. Miller, Chairman, Southern California Edizon 
Company. 

Dear Sir:—I submit herewith annual report on the man- 
agement of the properties and business of the company dur- 
ing the year 1918. 

GENERATING PLANTS. 
” The generating plants on the system are interconnected 
and operated in parallel, the installed capacity being the same 
as set forth in my annual report for the year 1917, and 
together with subsidiary companies now added, consists 
of the following: 


Water Power Plants— 
Southern California Edison agents # 





Big Creek (2 plants).........- 400 horsepower 
Kern River No. Ds ix odlashetleiede ae 30,000 . 
Kern River, Borel_..........- 13,300 3 
po Ga 3 eee ,000 - 
Mill Creek Nos. 2 and 3__.....- 5,500 ” 
Santa Ana River No. 1__.....- 4,000 ~ 
Santa Ana River No. 2._------ 1,259 ni 
Dt ei ctadecwcsdeses = 650 or 
RE aaa in aka i a el gee Sa pa 2,000 an 
ek cc cdemendwome 2,000 sa 
a A, ies wep 800 rad 
Fontana (leased)..........--- 2,400 sap 
bsi Companies . 
Ti i ii clad ws iotnian ee 2,680 p 
pO) SS ae 1,810 zs 
EE Ss al cnn casewonnnl ,280 ri 
DE BEE Bo Scwbnccnccnan'n 3,750 
158,920 horsepower 
Steam Plants—(Fuel Oil ation)— 
Southern California E n Compeny 
BE ORO, cnconecacecwrane ,000 horsepower 
Redondo Beach. _.......--.--. 53,600 
Los PE EOD: Datvcnpocanae 13,500 
aes anily eh as aie 200 
‘ oO. ae a pereecccwnns 1,050 ™ 
ju ompanies 
NN ae 2,840 59 
EERE EA ES a 7,710 - 
Sicalgsib chides dco ivesen-anenas Shira 1,610 i 








The hydro-electric plants of the company diffor from those 
usually found in eastern States in respect of the heads under 
which they are operated, the majority of the eastern plants 
being developed for the utilization of water under heads 
varying from 20 fect to 200 feet, whereas the plants of this 
company are developed to use water under heads varying 
from 260 feet to 2,100 feet, requiring a proportionately 
smaller quantity of water for the development of a given 
amount of power, and making it possible to produce a large 
amount of power from the flow of a stream which could 
not be profitably developed under low head conditions. 
Development under these heads permits of the storage of 
water at high clevations for use during the low water period. 
On some of the streams the fall is too great to utilize the 
entire drop in one plant and it therefore becomes necessary 
to install several plants in order that all of the energy of the 
stream may be realized. Thusthe two hydro-electric plants 
on Big Creek now operating under falls of 2,10@ feet and 
1,900 feet, together with a third development under 1,350 
feet head in contemplation, will utilize the available water 
power of the stream under a total fall of 5,350 feet, or a drop 
of something over a mile. 

Under these conditions it is possible to conserve a very 
large amount of energy for distribution during periods of 
low flow of the streams tributary to such reservoirs, 
through the medium of comparatively small reservoirs. 
Several such reservoir sites are now available to the com- 

any, in addition to the large page of water which may 
impounded in Huntington Lake, having a capacity of 
88,000 acre feet, and providing an amount of energy equal 
to that which could be produced with steam power by the 
Sige of 1,800,000 barrels of oil or 550,000 tons of 
coal. 
The generating plants, both steam and hydro-electric, 
have been maintained in a high state of efficiency and are 
all in excelient operating condition. 
* The kilowatt bour output from these plants and other 
sources was as follows: 


, 1918. 1917. 
Water power plants_............. 554,235,214 KWH 542,648.817 KWH 
pe Re a a aa 186,698,288 ‘ 138,639,280 ‘ 
PEE DOOR ci cccncaccaceces 13,655,494 4,492,377 “ 
Total Edison System. ._...-.- 754,588,996 ** 685,780,474 “ 
Distributed to Los Angeles Con- 
sumers from water power plants 
of the City of Los Angeles, ad- 
a nei gt ial ace mmarnes ow 79,525,830 ‘* 50,535,860 “ 
Output of subsidiary Companses. 
excluding power from dison 
eg pais Cae CS A ae a AEN A 65,118,765 ‘“* 64,585,733 “* 


899,233,591 KWH 800,902,067 KWH 

The peak of the total system for the year was 180,200 
kilowatts, and the annual load factor, 56.8%. 

ADDITIONAL HYDRO-ELECTRIC DEVELOPMENTS, 

We are proceeding actively with the completion of water 
power project, Kern River No. 3, 40,000 horsepower, and 
the installation of a third generating unit at Big Creek Plant 
No. 2, 22,000 horsepower. The power from these plants 
should be available during the year 1920. 

CITY OF LOS ANGELES. 

During the year, through the Operating Agreement with 
the City of Los Angeles, Southern California Edison Com- 
pany distributed for the city 79,525,830 kilowatt hours of 
| cages Arcrgge generated at the city’s hydro-clectric plants, 
for which the city’s proportion of Los Angeles business 
amounted to $592,298. The Operating Agreement will 





expire this year, and the company is in negotiation with 

the city looking to some arrangement for the continued use 

of this energy after the expiration of the present agreement. 
TERRITORY SERVED. 

The company’s distributing lines, including those of 
subsidiary companies, now supply electric service in ten 
counties to 233 cities and towns and intervening territory 
on a system entirely interconnected. The population 
served is over 1,250.000 and the total number of consumers 
is now 212,000. During the year 1913 all necessary and 
reasonable demands for extensions to fill the requirements 
of the different communities were promptly met but no 
lengthy extonsions into new territories were contemplated 
or made. Indirectly, however, electric energy generated 
by the company was distributed in new areas through con- 
uectious made with other power companies, and by this 
means large blocks of power were sold at wholesale to San 
Diego Consolidated Gas & Electric Company, San Joaquin 
Light & Power Corporation, Ojai Power Company, Santa 
Barabara Gas & Electric Company, Ontario Power Com- 
pany, Mt. Whitney Power & Electric Company and South- 
ern Sierras Power Company. 

RATES. » 

No difficulty has been experienced in maintaining rates 
for all classes of electric service during the past year. The 
company’s schedules havo been considered fair and reason- 
able, and no increases in rates were mado during 1918. The 
cost to consumers for wer from competitive sources 
steadily advanced with P increased cost of such fuels as 
crude oil, gasoline and distillate. Because of this condition, 
many private plants in factories, office buildings and hotels 
were shut down and this company’s service substituted 
therefor. Southern California Kdison Company was one 
of the last utilities in the State to apply for relief from the 
burden of increased operating costs. The company at one 
time hoped that it would not be necessary to ask the State 
Railroad Commission for an increase in rates, but the con- 
ditions were uncontrollable and an application for rate in- 
creases became necessary. The State Railroad Commission 
granted the relief asked for, and the increased rates in the 
form of surcharges became effective Jan. 2 1919, which it is 
estimated by the Commission will add approximately 
$1,000,000 to the company’s net revenues for the year 1919. 
There will be little difficulty or friction in collecting the 
surcharges, as the company’s consumers recognize that in- 
creases were not asked for until absolutely necessary, and 
the surcharges authorized are considered just and reason- 


able. 
BUSINESS DEVELOPMENT. 

During the year 1918 the company occupied the unique 
position of finding it unnecessary and undesirable to solicit 
any new business. This condition was brought about by 
the spontaneous demand for large amounts of energy on the 
one hand, and the necessity for conservation on the other. 
The question before the company’s officials was not how 
much power could be sold, but how best to distribute the 
available supply where it would do the most good. The 
agricultural demands were first taken care of, as this meant 
an increase in food production, and food was at the head 
of the list of war necessities. During the year the addi- 
tional motor load for pumping water for irrigating purposes 
amounted to 11,568 horsepower capable of supplying water 
to 57,800 acres of land now brought under cultivation. 

EXPERT ANALYSIS OF POWER LOAD. 

A short time prior to the signing of the Armistice, the War 
Industries Board, through its representative, Major George 
F. Sever, U.S. A., made a critical analysis of the company’s 
power load, with the object of learning if there were any 
industries necessary to the carrying on of the war which 
might be suffering from lack of electric power. The total 
connected power load, as of August 1918, was found to be 
353,595 horsepower. This power load was subdivided into 


four classifications, namely: 
Per Cent of 
Total Connected 
Horse- Power 
power. Load. 
(1) War Industries— 
Being direct contracts with some department of 
ft RS aE RR tt IT eg iT Ri at ak ORR AS 
(2) War Essentials— 
Food products, chemical products, irrigation and 
refrigeration plants, foundries, packing houses, 


4,573 1.3% 


SORGRE BOWE, GO. vsuaadcdceueddncebhuwwcucu 171,393 48.6% 
3) av yy ecessary for the welf: f 
nelu all in es n ‘or the welfare o 
power Be ~ hen GB Rig hat al age Ni OR EN 144,476 40.8% 
(4) Non-War Essentials— 
Including industries not absolutely essential......~- 33,153 9.3% 


The examination demonstrated that 90.7% of the com- 
pany’s connected power load was required for war industries, 
war essentials and public necessities, andadding to this the 
normal lighting load, which is properly considered a public 
necessity, the total connected load amounted to almost 
exactly 95% for these purposes. The investigation plainly 
indicated that without regard to the question of when the 
war might end, all industries then being supplied with power 
by the company would continue to require power, as prac- 
tically none of them depended upon the war for their origin 
or upon the duration of the war to insure their continued 
existence. 


CONSERVATION RESTRUCTIONS. 
The daylight saving law and orders issued by the Fuel 
Administration limiting the use of electric energy for street, 
sign and window lighting had a marked effect on the amount 








Mar. 22 1919.] 


THE CHRONICLE 


1177 








of energy used during the year for lighting purposes. Not- 
withstanding the fact that on Southern California Edison 
Company’s lines (not including those of subsidairy com- 
panies) there were added during the year 3,030 lightin, 
consumers, the total number of kilowatt hours distribut 
for lighting purposesincreased only 2.29% over the previous 

, but due to the fact that the company’s schedules for 
hting service provide that with a decreased consumption 
the rate per kilowatt hour automatically increases, the 
revenue from lighting service shows an increase over the 
previous year of 4.09%. With the withdrawal of these 
restricting orders, lighting revenue from existing consumers 
may be expected to substantially increase during the coming 
year. 


CO-OPERATION OF CONSUMERS. 


While in many respects the year just closed developed 
numerous complex conditions which tended to increase 
the difficulties of operation, it is pleasing to note that there 
has also develuped a remarkable spirit of co-operation on the 
— of consumers with the company, and a desire evidenced 

all to assist in carrying out the requests and orders of the 
overnment. Restrictions put upon the use of energy for 
lighting and power purposes were at all times cheerfully 
complied with. Consumers have shown the utmost con- 
fidence in the company’s desire and ability to give the best 
possible service under changing conditions and uncon- 
trollable eventualities. In all communities served the 
company’ srelations with Government officials and the public 
generally continue to be eminently satisfactory. 


BUSINESS PROSPECTS. 

As after-war readjustment progresses in Southern Cali- 
fornia, the demand for electric energy for all practical pur- 
poses is greater than ever before. The strenuous work of 
the past twelve months has further demonstrated and em- 
phasized the utility, flexibility and economy obtained by 
the use of electric motive power and many power users who 
formerly were wedded to other prime movers are now con- 
verted and ready for a change to electricity. A large power, 
heating and lighting load is now ready to be taken on in 
territories relatively close to existing lines. 

The following is a comparative statement of connected 
load of Southern California Edison Company and sub- 
sidiary companies, by installations on consumers’ premises 
at the close of the year 1918 as compared with 1917: 





Meters— 1918. 1917. 
Electric-light and power__.................------ 201,129 195,321 
SE 5 thither Oasis ies o ccna ob aknaiiene 6,904 6,672 
MID. siikidisins canvas enssfuichabdeiicn acini ude eedaivaie aaa 1,135 1,099 

209,168 203 ,092 
hting— 
mps, 50-watt equivalent...............-.-.-- 3,215,132 3,090,764 

Power— 

GE ES PORES... cn cntivisiticintuniwsmbod 364,954 326,930 

Electric — 

Ranges and waterheaters in horsepower__.....-.-.-. 18,867 13,918 


c 





DETAIL OF CONNECTED LOAD IN HORSEPOWER SOUTHERN 
CALIFORNIA EDISON COMPANY AND SUBSIDIARY 








COMPANIES. 
918. 1917. 
RADE SERED atetgn aR ita keg ge NPRN GASP nce ae phe NPN 219,111 21 078 
Pumping plants for irrigation._.........---------- 04,786 21 
—— manufacturing and rock crushing.......... 1a uae g5r0e8 
Municipalities, for resale..---------.-.--.-....... 4,367 3,667 
Munici ties, pumping. NE LARISA GT ive ert 
Motion picture industry_.......__...-.-.--------. '935 2'328 
Industrial i ee ,036 124) 
eek = BSG Cy ary! 18,867 13,91 
Industrial and miscellaneous..................---- 113,884 100,730 
PE ii sical puhcid teat os lek nasa ah edbmemaltininienk kazaa ae 602,932 550,926 
CAPITAL EXPENDITURES. 
Capital mditures of the compa during th amo’ 

$2,360,723 OL , the principal items of wa ich were . se aa 


Work on Kern River No. 3 water power project__......... P 
Completion of the second Big Creek cenkenbioat nm $313 651 26 
E ion of Borel transmission line....................- % 
Transmission line to Capistrano, with substation, to supply 


pieemane P aiserl athe ayeteuns , sishiguaaieihnisibenblaniatins cade 1 157 06S a7 

x ons 0 ieee, GP OCGERE... cnnccacsaseneewsscoaus ° ? 

Miscellaneous on tate otis cain cn Sst ts hv cd tm tab a ed cased 284,819 79 
$2,360,723 01 


GENERAL. 


In my annual report for the year 1917 mention was made 
of the new Edison Building, on the corner of Broadway 
and Third Street, Los Angeles. Last May the general 
offices of the company were moved to this building, and the 
expectations for economies and efficiencies have been more 
than realized. 

Our working forces experienced numerous changes during 
the war. Six hundred and twenty-seven employees were 
engaged in the different branches of the war service of the 
country. I am thankful to say that the number of casualties 
has been small. About one hundred of these employees 
have been discharged from the Government service and are 
again members of our organization, and we are endeavoring 
to restore all returning employees to their former positions 
or the equivalent. The employees remaining with the 
company have been active in many phases of war work 
evidenced by subscriptions in 1918 to Liberty Loans and 
donations in the amount of $474,812. 

The spirit of loyalty and co-operation which has hereto- 
fore existed between the officials and employees of the 
co. vany has been continued and intensified during the 
trying period brought about by war conditions. 

With the return of normal conditions and a broad, pro- 
gressive program of development assured, this company 
is resuming its usual expansive activities under the most 
promising and stable conditions. 


Yours very truly, 
W. A. BRACKENRIDGE, President. 








SOUTHERN CALIFORNIA 


EDISON COMPANY 


COMPARATIVE BALANCE SHEET AS OF DECEMBER 31. 





ASSETS. 
Increase (+) or 
Capital Assets— 1918. Decrease (—). 
Plant— $ $ 
Production and Tra 


sae 
nsmis- 
sion Investment___.._- 36,630,972 40 34,019,492 75 +2,611,479 65 

















General Investment______ 3,396,660 71 2,914,053 22 +482,607 49 
Local Distribution Invest- 

ele Pn it a a ae 20,432,139 58 19,162,668 95 +1,269,470 63 
Construction Work in Pro- 

“ROR Nae eR eS Bape 1,794,743 60 3,677,288 34 —1,882,544 74 
Fixed Capital in Other De- , 

DOPE sa wnacnangus 1,221,710 17 1,257,711 87 —36,001 70 
Intangible Capital... - 11,176,081 57 11,241,628 21 —65,546 64 
Plant Purchased in Lieu of 

Construction ..........- 1,415,241 95 1,433,983 63 —18,741 68 

Tetel Fees. ccsanedin 76,067 549 98 73,706,826 97 +2,360,723 01 
Sinking & Other Special Funds 371,67595 2,066,590 73 —1,694,914 78 
Investments in System Cor- 

rations— : 

I he ls 3,431,512 00 3,430,924 24 +587 76 

0 eit A Ss st TEST 110,000 00 se nee ee... > 3a. 
Open Accounte........... 1,058,826 33 586,334 89 +472,491 44 

Total Investment in System 

Corporations _._....-- 4,600,338 33 4,127,25913 +473,079 20 
Securities of Other Corpor’ns-_ 2,527 28 2,784 32 —257 04 
Total Capital Assets_-_.-_- 81,042,091 54 79,903,461 15 +1,138,630 39 
Common Stock Subscriptions. 1,067,435 50 1,423,77026 —356,334 76 
Current Assets— 
cn 1,080,999 22 1,469,57261 -—388,573 39 
Special Deposits._.......-. 1,741 50 2,211 83 —470 33 
Due from Consumers and 

j OS ER a ae 750,213 61 946,183 41 -—195,969 80 
Miscellaneous Accounts Re- 

eS CPR 341,719 63 263 335 62 +78,384 01 
Notes Receivable... -- 63,650 47 122,058 75 — 58,408 28 


Interest and Dividends Re- 

GN Ba cbwnae 
Material and Supplies_-_--- 
U.S. Liberty Bon 


16 68 
1,416,926 13 
227,744 10 


16 66 +02 
1,752,140 50 335,214 37 
207,190 44 +20,553 66 











Total Current Assets.... 3,883,011 34 4,762,709 82 -—879,698 48 
Deferred Charges— 

Peeness Tee... oncaoscece 6,699 56 6,640 92 +58 64 
Prepaid Insurance_-_-....-- 9,915 71 10,023 60 —107 89 
Prepaid Interest._....---.- 67,703 89 13,780 30 +53 ,923 59 
Government Permits... 139,010 85 115,344 25 +23 666 60 
Other Prepayments.-.-_..-- 498,703 57 236,820 25 +261,883 32 
Ep SEE ee def 108 98 6,477 45 —6,586 43 
Unamortized Discount on 

Securities and Expense... 1,784,953 37 2,049,17488 -—264,221 51 

Total Deferred Charges... 2,506,877 97 2,438,261 65 +68,616 32 

Patel AGG. os onanutssdd 88,499,416 35 88,528,202 88 —28,786 53 





LIABILITIES. 
Increase (+) or 
Capital Liabilities— 1918. 1917. Decrease (—), 
Capital Stock— $ $ 
t Preferred (Authorized 
FY eee 4,000,000 00 4,000,00000 ~~ .....-. ‘ae 
Second Preferred (Authorized 
12, 5 Pere pee 12,029,900 00 12,029,900 00 .....-- me 
Common S8toc' 
Authorized 


83,500,000) . $23,706,800 
Less Controlled 
by Compan 
jab wa 10,836,628 
whe bees J ’ 
° —————12,870,172 00 12,382,672 00 +487,500 00 
Subscribed Common Stock. 1,336,800 00 1,681,90000 —345,100 00 


Total Capital Stock.--.-- 30,236,872 00 30,094,472 00 +142,400 00 
Installments Received on Stock 








Contracts LER EA AC ns 0 72,245 83 174,179 85 -—101,934 02 

Fu y a 

cree Egy OS RRE a ihe SES 42,577,000 00 43,231,500 00 —654,500 00 
Bonds Called.....-..<«0<-0= 00 +12,000 00 


, 00 8,000 
1,978,000 00 1,978,00000 i -....... 
Total Funded Debt----- 44,575,000 00 45,217,500 00 642,500 00 
Total Capital Liabilities.74,884,117 83 75,486,151 85 —602,034 02 











Current Liabilities— 


Audited Vouchers and Wages 














paeets ay eh: ae 499,454 09 808,969 39 309,515 30 
t o 
Miscellaneous Accounts Pay- = 4430298 _ 18,55620 +25,746 78 
Notes Payable._........-- 6,078,592 98 5,457,046 27 +621,546 71 
Consespers’ Deposits. _...- 199,696 48 125,442 77 +74,253 71 
"Taterest Acerged......-- 237,689 86  242,41070 —4,720 84 
Taxes Accrued._.....--- 19,139 15,400 95 +3,738 58 
Insurance Accrued....-.  §-------- 7,281 27 —7,281 27 
U. 8. Liberty Bond Sub- , 
GOREN os ccs ooncds< 9100000: - Sa +91,000 00 
Total Current Liabilities. 7,169,875 92 6,675,10755 +494,768 37 
Reserves and Surplus— 
Reserves for Injuries and 
PE AE SRR AS SLE ENS 61,548 66 54,177 92 +7,370 74 
Reserve for Uncollectible 
AE ahah SEE ERB MIEN. 16,429 47 26,944 03 —10,514 56 
Reserve for Depreciation... 5,798,961 78 5,672,791 14 +126,170 64 
RES BT AGE SA EM 568,482 69 613,030 39 — 44,547 70 
Total Reserves & Surplus. 6,445,422 60 6,366,943 48 +78,479 12 
Total Liabilities........ 88,499,416 35 88,528,202 88 —28,786 53 
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PRICE, WATERHOUSE & CO. 
Certified Public Accountants (Ill.) 
Title Insurance Building. 
Los Angeles, Cal., Feb. 21 1919. Less— ee 
: . . : ion charged to construction accounts_ 
John B. Miller, Esq., Chairman, Southern California Edison i eek 5 ” rs oe 
Company, Los Angeles, Cal. 915 
i discount bonds and deben- 
Dear Sir:—We nage examined ¥ books of Se Soap Properte.S tod aromas on Gee, ae 
California Edison Company for the year ending Dee deemed, amortized_..-......--+-.------ 19 14 
1918, from which the following profit and loss account| *™* of leased plant, poles and conduits-- - - - en SA naan 7: 
a been correctly prepared: 
$2,443,465 72 
APMIS nnn nnn neennnnnnnoo oo $7,452,937 28 | neduct— 
Operating and maintenance expenses. .....------------- rep 3,348,423 51 Provision for depreciation isi iis cas th buic e is Nel sabia Riles sub or aaa 500,000 00 
$4.104,513 77 Balance before providing for 1918 Federal income taxes 
Add— carried to GITDIUS. . nck beers keke adebe be he oe $1,943 465 72 
atanent SHRINE 5 has ced ern cd caceeene- $852 ,048 33 Me 
Revenue ander Los Angeles City contract to arges, aggregating (net 40, for 
at eee feats aren isl 3s which provision is not made in the expense accounts pre- 
2 is 5 genalaca Bs ig ae —___—"——_— 1,282,520 70 | scribed by the Railroad Commission of the State of Cali- 
$5,387,034 47 fornia, have been charged direct to surplus. No portion 
ceyeree of the earnings or expenses of controlled companies has been 
Interest on bonds and debentures--- ------- $2,375,852 72 included, with the a of dividends or interest received. 
Miscellaneous interest........-.----------- 335,884 91 


$2,711.737 63 





Yours very truly, 
=PRICE, WATERHOUSE & CO. 


BR ers 








THE CONSOLIDATION COAL CO. 





FIFTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1918. 








Office of the Consolidation Coal Company, 
Baltimore, Md., March 19 1919. 
To the Shareholders: 


The President and Board of Directors beg to submit the 
following report of operations of the Company for the year 
ending December 31 1918: 


INCOME. 
Earn ues frome a is in call odin etiam sacete -- 898. 148,895 24 
g Expenses, Taxes, 
aon iy and Royalties 

exclusive of Income aad 

Excess Profits Tax_....--- $17 ,641,496 91 
Depl — ANIC a3e' 512 16 

a isin a p 

a 18,993,725 71 
Net Earnings from Operations. .............-..-.------- $7,155,169 53 
ee ee CN. vc aidwmancccenscminadasmmes 1,375,668 39 
Net Earnings for the year, before deducting Income and 

I a cen ac igh ob ain imei onan .779,501 14 
Less Reserve for Income and Excess Profits Tax_........-- 770,809 97 
RG TEP UNS TEE. cuore csndddnknen ewdbivigaeones $5,008,691 17 
Less Cash Dividends declared for the year 1918____-..----- 2,410,045 97 





Net Surplus for the year 1918 carried to Profit and Loss__._. $2,598,645 20 
Profit and Loss Account and Special Surplus, December 
1917 55,023,136 72 





Ris ncn Sided mom nn ens Henne vensananmid $57 ,621,781 92 
Less Fourteen Per Cent Stock Dividend, paid 
ot St Se eae eee $4,937,002 00 
<- 5 Sapestmnens of Accounts for previou 
0 IAS LER BEEN BFS aI oll 341,262 84 
Lew! Denatlon to United War Work Fund__-_ 150,000 


5,428,264 84 





Profit and Loss Account and Special Surplus December 31 
DTidds cavccdneddondustmmadhhwniaidine eahkaraaeee $52,193,517 08 


BONDED DEBT AND SINKING FUNDS. 


The aggregate outstanding Bonded Debt of the Com any 
is $26,018,500, exclusive of $6,157,000 Five Per Cent 
and Refunding Mortgage Bonds held in Treasury, ost 
$1,000,000 of bonds of the Cumberland & Pennsylvania 
Railroad Company, issued under its mortg of April 1 
1891. The securities in the Sinking Fund of this mortgage, 
with the annual accretions, will provide ample funds for 
retirement of the bonds at their maturity. Ineluded in the 
above outstanding Bonded Debt are $5,873,500 of the $6,- 
500,000 Ten-Year Six Per Cent Convertible Secured Gold 
Bonds, $626,500 of the said Bonds having been converted 
into Stock prior to December 31 1918. 

Of the authorized issue of $40,000,000 First and Refunding 
—— Bonds, dated December 1 1910, there have been 
issu 
$10,875,000 witeh are included in the above amount of gutstanding bonds. 

865,000 since purchased and held by the Sinking Fu 

6,500,000 pledge, edged under the Ten-Year 6% Convertible » 

6.157.000 held in the Treasury. 

There have been reserved and held for future requirements: 


$9,270,000 to provide for the retirement of an equal amount of other 
issues of the Company. 
6,333,000 to — for future develaaeans and additions to the prop- 


The combined Sinking Fund Account for the year under 
the various mortgages, other than the Railroad mortgage, is: 


Balance in and due Funds December 31 1917____...-_-__---_- $188,567 70 
atayes 2 inking Funds for the year applicable to the purchase 254 945 25 
Interest accretions and other receipts for the year............ 30,102 94 
ae "$518,000" ar vaio X teas Pehl dk eee 

DE nncnwvhdwip wenneuivbead kkanseliiuds cog ©8F 299,163 09 





The above=three hundredfand fifteen§Bonds, plus three 
thousand two hundred and seventy-three Bonds purchased 
in prior years, make a total of three million five hundred and 
eighty-eight thousand dollars par value of Bonds retired by 
the various Sinking Funds, December 31 1918. 

The Following is the detail of the Sinking Fund Account of 
each issue of bonds: 


FIRST MORTGAGE 4%£PER CENT BONDS, DUE JAN. 1 1922. 
“Under the operation of and in accordance with the pro- 

visions of the Deed of Trust of December 15 1896, there have 

been applied to the Fund during the year the following 

amounts: 

Balance in hands of Trustee December 31 1917___..--------- 


One cent per ton on 953,351 gross tons, output 1918. $9,533 51 
One cent per ton on 79,497 oa tons, b 


$43,481 04 


on Royalty Leases 1918_.........------ 794 97 
One cent per ton on 767,152 aie - eeneemiealy 
to make minimum required ross iene & alia 


7,671 52 


18,000 00 
Interest accretions to the Fund for the Year 28,935 00 


Accrued Interest on Securities in the Fund due January 11919. 14,782 50 
$105,198 54 
Thirty-six Bonds purchased for the Fund, cost__.. $37,800 
In Fund, Uninvested, December 31 1918_.-..---- 52,616 33 
Accrued Interest due January 1 1919__..__------- 14,782 50 
————— $105,198 54 


The above thirty-six Bonds, plus six hundred and twenty- 
one Bonds purchased in prior years, make a total of six 
hundred and fifty-seven thousand dollars par value of Bonds 
held by the Trustee of the Sinking Fund, December 31 1918. 


REFUNDING MORTGAGE 434 PER CENT BONDS, DUE MAY 1 
Under the operation of and in accordance with the pro- 


visions of the Deed of Trust of May 1 1904 there have been 
applied to the Fund during the year the following amounts: 


Balance in hands of Trustee December 31 1917.-.----------- $169 17 
Balance due Fund December 31 1917___.......------------ 38,510 01 
Three cents per ton on 953,351 gross tons, output 
1918 3.002 cicentiacksddandns es ckeweeo $28,600 53 
Three cents per ton on 79,497 tons, mined by 
Lessees on Royalty Leases, 1918_-___.-_...---- 2,384 91 
30,985 44 
$69,664 62 
Forty-one Bonds purchased for the Fund, cost__--- $38,655 00 
In Fund, pred oy December 31 1918__..------ 2418 
Due Fund for the year ending December 31 1918 
(paid March 2 2000) 6 anakemsdncciwn~cccedae 30,985 44 
—_—_———. $69,664 62 


The above forty-one Bonds, plus seven hundred and eighty- 
four Bonds purchased in prior years, make a total of eight 
hundred and twenty-five thousand dollars par value of 
Tt held by the Trustee of the Sinking Fund, December 31 
FIRST AND REFUNDING MORTGAGE 5 PER CENT BONDS, DUE 

DECEMBER 1 1950. 

Under the operation of and in accordance with the pro- 
visions of the Deed of Trust of December 1 1910, there have 
been applied to the Fund during the year the following 
amounts: 


Balance in hands of Trustee December 31 1917_------------- 
eance Gus hn Self yA ad = Per 
ee cen gross tons, outpu 
oF seth Bese Cee fern ere pu'$215,705 61 
tons, mined by 
21,239 64 


$236,945 25 
Less Sinking Fund requirements of prior mortgages. 92,139 92 


144,805 33 
Interest accretions to the Fund for the year__..-.----------- 1,167 94 


$229,831 42 
One hundred and sixty-six Bonds purchased a 
CRNOOGE. CON6 52 65et os. ce ee Paetwwnnee ne 154,784 61 
In Fund, Uninvested, December 31 1918__.----_- 77 
Balance due the Fund December 31 1918 (paid 
January 8) 3600) q xcs sate ces base cde eabewe 74,274 24 


$229,831 42 
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The above one hundred and sixty-six Bonds, plus six 
hundred and ninety-nine Bonds purchased in prior years, 
make a total of eight hundred and ner fo dpe thousand dollars 
pargvalue of Bonds canceled and held by the Trustee of the 
SinkinggFund, December 31 1918. : 


C. & P. RR. CO. FIRST MORTGAGE 5 PER CENT BONDS, DUE 
MAY 1 1921. 


& The accretions of the Sinking Fund for the year 1918 

were $78,139 49. There are now in this Fund securities 

aggregating $1,152,000 par value, representing an investment 

“on gaahare 49. For details of this account Abstract ‘‘B’ 
ow. 


FAIRMONT COAL CO. FIRST MORTGAGE 5 PER CENT BONDS, 
DUE JULY 1 1931. 

@ Under the operation of and in accordance with the pro- 

visions of the Deed of Trust of June 27 1901 there have 

been applied to the Fund during the year the following 

amounts: 


Balancejin hands of Trustee December 31 1917__..-.-------- 
Balance due Fund December 31 1917 
bk ns per ton on 2,787,465 


$5,271 25 
ac aban od ecb sc eles no <b ian ga 16,683 58 


gross tons, output 
- $55,749 30 


Se et ee 


Two cents per ton on 270,259 gross tons, mined by 
Lessees on Royalty Leases, 1918_.........___- 5,405 18 
—————_ 61, 154 48 
$83,109 31 
Seventy-two Bonds, purchased and canceled, cost. $67,923 48 
In Fund, Uninvested, December 31 1918___._____ 502 35 
Due Fund for quarter ending December 31 1918 
‘ NS SS ee a eae 14,683 48 
———— $83,109 34 


The above seventy-two Bonds, plus eleven hundred ang 
fifty-five Bonds purchased in prior years, make a total of 
one million two hundred and twenty-seven thousand dollars 
peravalue of Bonds canceled and in the Sinking Fund, 

ecember 31 1918. 





By order of the Board. 
J. H. WHEELWRIGHT, 
President. 
: TONNAGE. 
COAL MINED BY THE CONSOLIDATION COAL COMPANY. 
—Net Tons—— 
Maryland Division— 1918. 1917. Increase. Decrease. 
Mines on Cumberland & Penn- 
lva SS SR ae 1,067,753 1,288,488  -.-.-- 220,735 
est Virginia Division— . 
Mines on Balitmore & Ohio RR_-3,057,723 3,731,510 -_---- 673,787 
Mines on Western Maryland Ry. 472,171 405,860 FS ee 
Mines on Pittsburgh & Lake Erie 
RRR RE SAR a alps ae ee 35,081 22,553 23 £8 
Pennsylvania Division— 
Mines on Baltimore & Ohio RR_-_1,018,983 1,186,825 —-..___ 167 ,842 
Mines on Western Maryland Ry- 308,117 310,095  -..... ,978 
Millers Creek Division— 
Mines on Millers Creek RR----~- 392,259 465,710 -.-..-.- 73,451 
Elkhorn Division— 
Mines on Baltimore & Ohio RR__1,191,971 1,489,340  -..__- 297 369 
Mines on Louisville & Nashville 
i 508,952 633,162 -....-. 124,210 
NE iit acc emcascaramibebeie 8,053,010 9,533,543 ------ 1,480,533 
Coal mined by Lessees during 1918, '792.947 net tons. 


= 
COKE MANUFACTURED BY THE CONSOLIDATION COAL CO. 

Net Tons— 1918. 1917. Increase. 
West Virginia Division..............-... 186,385 175,129 11,256 


TABLE SHOWING THE PRODUCTION IN NET TONS OF THE MINES 
OF THE CONSOLIDATION COAL COMPANY SINCE 1864. 


West Millers 
Maryland Virginia Pennsylvania Creek Elkhorn 
Division. Division. Division. 











Year. Division. Division. Total. 
_ Beare RRS! > snares >. atieaber he elias ye eee 37,678 
 Feyes NS << -Serdishemanes |...’ Sebot dean 2 Pr, cotter ae a 65,068 
BES ME. dao et heiibaw che phiseee |: “soiskiehen 104,798 
SO EE. > ah gtebin' = takiemenes i Ee ewe . see 213,148 
| yaaa Sa A... “cba at*!* sagen t . Wesbae <b 205,494 
Ee I 56202 Nasal cca 5)" es dedi i miki ciety ise caine 287,605 
 , Pee . wceneha? . caters muse ae eee 429,751 
A DE: Sasha"! Sleleg to tahoe eke fume 566,190 
IE es biktivieie EE. sg pected. Saletan meal 564,627 
Ses NO. Belews pean. . eind 614,302 
Se ES Fe tademnd.:) .- ttle nT v mabe mglin.A - > exe eaee 523,545 
EE so inciies ER, 2)“ aenichotchg 35s) cheba NS citi sales) iia Salle 502, 
ae ia FS ee a a a ae 399, 
SRG EE <<. Seiedelniinl <it. Wadipaiies Pee 4 eka 390,191 
. RP SERS, RT. raiser, Segara tn aR me 452,497 
 seoeepee IRS AS eee Cite sp iiss Via year ine: ay asain A ot 541,735 
FS ig SI ae 2 pees Ra gS er ch ee gaa: =T 433 
I ait nia RI nba bese REE a eS a SS 844,368 
na dee Sa tei atin 1 ee Sie 472,048 
EE cn dinnad RE AOE ag SE ia pape ME Ong Re ein in 510,987 
Dh ikcone ES ieee) aimeett ) aiemea). Magma 771,917 
SRE DEED ° Leteddpants ts eras OF a ee eg ee 795,272 
ES cts raat 7) (Tica ay, i eee lees. oe eae 756,730 
BT den weend I 8s cecthlgniet =~ Nepiaiigdadee Ac” gkelgccatinks ©. seatbelts 1,049,215 
ee NG Se deal.” celeetimesll oh tibiae Ole a ag ee 1,146,151 
eR EY. emits eas ©. apwnshaden agit 707 pecan! 976,039 
Be atcntew SS wack Cir). awaiting NL. emciaintihe eats sonalakate 1,070,755 
/ Ee 1, ahaa,” -. ae. op adhe die 2 eee 1,020,294 
eee hat! eidtiosaik?..< .netiedielye<! >... taedecuuy ts aa ite ail 1,051,338 
TT nici cnibices RI oS” ncchinen "aed." * dee. | eS 1,016,466 
TE tin aee  “Kedehe* onto * > Seokee ): Sobains 999, 
en ind ets coe a AE Se eats tS ee ke ar ee ee 1,034,494 
ET 6 one wa DES ciicngde' dimake  bawdue ” eebbe 296, 
Sein I ae le alse fo, oe ee 1,417,748 
Bee EE: <-) ekeitaie ” tqleeieeae’ Sateen’ °C Sea ,607, 
PT bnwuees SS a eta). ane erin. > miaaieabel 1,720,844 
eae: IR ga IN RE RI ap oe ecmine ewe dnle 1,299,374 
I cs vats enin eile eI os a aelte 4,421,033 
ME wkeun re Se aan. BOOMS. . wosced’ > ncbsde 8,356,798 
Se 1,964,237 5,153,532 1,319,340 -..-.. -.-.-- 8,437,109 
PRA 2,053,376 5,448,857 EN. > cdieieten’.  ainanele 8,491,745 
Sa 2,347,759 5,532,514 1,514,844 ++=.\...-.. -.---- 9,395,117 
| RO: x a -nree,  itkewdie '” aides 10,385,256 
AAS 2,343,058 6,356,812 1,961,102 -..... -.-.-- 10,660,972 
eee 958, 4,465,432 1,595,178 -_...-- 8,018,631 
7 ee 1,847,392 4,620, Dae i on eee 8,204,138 
— IEREFR AR 2,605,456 5,967,877 1,921,777 ------ 10,495,110 
DEE vances 2,439,798 4,396,369 1,872,236 511,329 9,219,732 
daa 2,422,556 5,125,662 1,957,862 585,648 255,372 10,347,100 
SE ch nttan 2,382,387 5,215,437 1,952,759 514,306 1,090,098 11,154,987 
SG whidcae 2,231,423 4,659,246 1,990,637 555,464 1,273,246 10,710,016 
AR ° 5,206,079 1,923,487- 602,025 1,727,451 11,722,384 
I ies 1,682,264 4,866,851 1,484,140 563, 2,511,427 11,107,684 
BE ogee. 1,288,488 4,159,923 1,496,920 465,710 ,122,502 9,533,543 
IDs os sadeten-insh 1,067,753 3, 975 1,327,100 392,259 1,700,923 8,053,010 
Total ___.64,517,746 88,588,647 28,130,075 4,189,743 10,681,019 196,107,230 





ABSTRACT “A”—PLANT AND EQUIPMENT 
DATION COAL COMPANY 


OF THE CONSOLI- 


Mine Ope: NE CN it ds ina nthe oiaiwal nee Di lemivwie $5,517,829 32 
eG MONEE MECN ee os ee 157 5 
Cee Ne ohn curs 359,048 7 
SPOIL, IN i Eg Oa 58,826 09 
Buildings for Hau Sornmenent SE DRT RS 40,446 22 
Buildings for Ventilating Equipment__________.________- 146,819 56 
Repair Shope i I Nitsa aides kets Gh HR ce ce ania ob ts dk bs ds nc carats anne 105,961 27 
RU SP on cos & cxsecsas oon sibirute phcbiecilan a’ dk dna head esa a 56,537 4 
OU cl 152,233 89 
eta 118,948 37 
A TA I i 103,987 22 
py FE hence Bon poe. en, CEE EEEE LONGE SESAME RES 1,296,038 71 
Sub-Station nag eek i sn bb ican ig di gc stp cae te mada as pial 325,232 33 
TUONO. WU i oh ss say dh in eid nn cami Ad an AM 160,089 32 
bene renee | PN iin hier. om isi css othe ace Ble 331,103 50 
Haula; INP akc tstnathaetichs inacvesm dhe kc cg cxibe wa aiowwd 388,480 63 
ND MD tactaleaniticitineed iegltin bi ded <iailk dose ch ots nie be os gs ak vidi wie, 46,035 09 
OE MUD Ss 6 atinwinaracus akbar aes mcd sak Aes hil wots ig dh chenidamtioh Ob 1,798,704 52 
SAO PUIG BENE DEQ ion anda he ninth hen weenie a 666 08 
SE TODO iis eee hn wan bom ba am nd ha nie oa ops an 271,549 08 
Troliey Wire and Equipment... -_...... 2-22-2222... 22 Lk 044 98 
DOE DOMINO 65 isc cdintinibhth KsninGabbob Lob dnc exe ak .564 96 
SOCHRONOEE ol ccctauweakJauue dns aduwsddlcivecsauseus 716,177 63 
RR IES TR RGA ee a a ALE EG 1,068,068 17 
BEGG. BO. cnc onan nutvecadumanen bands oe oeaacoueus 211,261 58 
WU WE. Sid GEe She adie ntsikhoaddbiseda duu 9,801 54 
ot ag NE a wie cota al Cet are ene A mae eaae +725 39 
CRE Ee IN io cs ws he Sn Co eewecn 81,679 37 
CI I a ag Me ar ee tae ag 224,073 78 
Coe SONS os Boo 5 ko ek b mcs iowa ha cw aaeaa ee 23,506 98 
OD ed gic 10,031 02 
OURS TONE. cementless ns nbc ccd akan vwuss 4,148,740 64 
Recreation and Amusement Buildings____.............-.-- 91,158 60 
Recreation and Amusement Equipment_.___........-.--- * 25,267 34 
ay aa Se ee ate ees 38 8 
ospita Ce a Sars RN Se PE . 
Buildings Lo oti las a abel <> gp aw nia ph tag ea sents Sheigeanaeaeaias wa maoutiel 445,490 04 
BbORG PINON. o.oo icc annwin canes «aie Hdd ea een eae 78,608 06 
OTG NR. is ae on onc etieteawane Laake 123,502 41 
Otte SN no, ii dae cowin od cn bude suds 5,449 90 
Stone Crushers and Equipment_-___..-_...........--...- 7,867 08 
DAE WR ss ooo oh us od ndidgien 3 + ok ohne leas ae 39,588 26 
| Oe sic oo pen ch Sehiediidad alibatain ds demas miei 13,747 45 
CORT aee Se 2 os 3s Sauces ainsi en Saadeh eae 73,225 24 
CUCU TON i a nn cs ws ww cts rad ca 19,242 63 
EROGEROGEY NONE. oo ios Sid & Scab shaw ccatnabeu 9,573 21 
Outside Operatings—Buildings.__....._.....--____--_- 137,743 51 
Outside Operations—Equipment________.._.__.--..-- _- 617,066 84 
Emergen ES REREELLNG E ELLRTER AEE el ORES 43,587 17 
ernst OFF ee BONER, oo. ce aoe sone ck wi no Gee 359,076 12 
ee | RE a Ca 289,122 53 
Improvements (Not Completed): 
OI NII, i eine cede 18,046 99 
PORE a SINTON, oc oisn wad wa ws Banos sohotiues 842,241 64 
Weems Vas Ee. eas ee eee ace kd 2,931,125 45 
J Ae a ea cpio els alba 72,821 05 
Be, | IIR A ee A a Pe a 192,727 34 
Fairmont Mining Machinery Company-_---_-_-_.------- 27,018 32 
yg Re RAR SAL o> SRR = eh CA Re Be agin Peep eee $27,001,321 83 
Depreciation to December 31 1918___.-.--.---.---------- 9,360,418 13 
Depreciated Value December 31 1918__-......-.--- $17,640,903 70 


ABSTRACT “B”—CASH AND SECURITIES HELD BY TRUSTEES 
OF CUMBERLAND AND PENNSYLVANIA RAILROAD 
COMPANY BOND SINKING FUND. 
Par Value. 
$171,000 00 Fairmont Coal Company 5 Per Cent Bonds__ 
162,000 00 The Consolidation Coal Company 4% Per 


Cost. 
$164,996 27 





Cent Refunding Mortgage Bonds-------.--. 154,838 80 

500,000 00 The Consolidation Coal Company 5 Per Cent 
First and Refunding Mortgage Bonds_-_-_ 477,050 42 
319,000 00 C. & P. RR. First Mortgage 5 Per Cent Bonds 319,050 00 
$1,152,000 00 Total Investments-_-.-........-.--.-- $1,115,935 49 
OO usc esdiies iichin sh dae Abia a clnciakensly rien th maine 809 03 
Accrued Interest to December 31 1918 on above Securities_ -~ 10,231 65 
Total Fund December 31 1918_......-.---.------.--- $1,126,976 17 


ABSTRACT “C”—MATERIAL ON HAND, INCLUDING MER- 
CHANDISE STOCK IN STORES FOR WEST VIRGINIA, 
MILLER’S CREEK, AND ELKHORN DIVISIONS. 


Cost. 

Digi TAVIS bccn doin dtmnenndosactansneeennaed $84,567 85 
Ws Ves TT. on nin oc tnennenen de wsnndekevasdvreas 600,527 57 
Pansevicaniea Divtlen. .<. oo coco concoct acdondubschbwacend 73,225 57 
Diets Cie DieMGGR: . 6a s nonin ddcascbguscnsicngnureia 162,815 41 
Wiiege. DRMMER.. 6 4é6 cdics ded saves 4sscdesaihisiaan 722,165 68 
NE en ae oe oe andthe eeiptoes angio tana 1,152 41 
Cees TO COORG . nnn ccnwpnscucacctnecdnnémeipnne 32,933 44 
Fairmont Mining Machinery Company...........-.---.-. 720,969 24 

A Lc ermsistnade wena uiiha be eauiaiaien $2,398,357 17 


CAPITAL STOCK OF COMPANIES, THE ENTIRE AUTHORIZED 
AND OUTSTANDING ISSUES OF WHICH ARE 
OWNED BY THIS COMPANY. 








Pledged 
Pledged Under 
Under First and 
Refunding Refunding 
Mortgage of Morigage of 
Shares. Companies. Par Value. May 11904. Dec. 11910. 
15,000 Cumberland & Penn. 
es Cs. Shee ab aes $1,500,000 00 $1,500,000 00 = -_..--... 
100 Fairmont Coal Co-_-.-.-- *10,000 00 5,000 08 4,999 92 
40,000 Somerset Coal Co_--..- 4,000,000 00 2,000,100 00 1,999,900 00 
10,000 Fairmont Mining Mach. 
Oe re ea 1000000 GO .iC‘“‘éh cw cuee:) > eee 
200 Cassville & Mononga- 
DA it, Gen nrcene DE CO GB... ngnitneedhae:. , seeimaide 
50 Canal Towage Co-.-.-.-.- $.006 C... . wunaweun eee 
50 Pennmont Coal Mining 
Oh eeniiennenen BAGO OO. |): Wie wade 5,000 00 
5 Maryland Construction 
& Contracting Co --_- SOG GO. Sch deen. cl eae oee 
6,500 Consolidation Coastwise 
OB ci Sarndbavewaes ee eae 650,000 00 
71,905 TO od osuwnseevne $7,190,500 00 $3,505,100 08 $2,659,899 92 


The Values represented by the above capital stock are eliminated from 
both the assets and liabilities in the General Balance Sheet above. 

* Capital Stock Fairmont Coal Co. reduced June 14 1915 from $12 ,000,- 
000 to $10,000. 
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= z a = = 
SUMMARY OF SINKING FUNDS. 
Balance in 
Sinking Fund 

Funds 31 Accrued for Interest Ac- Par Value of Premiums or 

1917, Appli- Year 1918 cretions and Bonds Discounison Cashinand Par Value of 

cable for 4pescue jor Other Re- 0 Bonds Re- Balance Due Bonds Re- 

ay = al f Benes” Fa ~ {ois ” Total pind 1918. ing 1918. at 1918 Dec. 31 1918 

° 4) e ° e e le ° . ° 

: iret Morteage Bo nn see whe aap 00 $90,416 04 sensi 00 Je 80000 $52,616 04 7,000 00 
The Consstidadion Goel Oo. 434 Per Cont $3,070 18 os.nes 44 ae onmé wee wee sme yes page 
The Consolidation Coal Co. 5 Per Cent pice i sp See ‘ . : . my 


'unding Mort; a>. 83,85815 144,805 33 1,167 94 229,83142 166,00000 011,215 39 75,046 81 865,000 00 





irst M eae 21,954 83 bE Beas aeeraapers, © 83,109 31 72,000 00 64,076 52 15,185 83 1 J 
Scntaian Onl eee ng pee Co. Pee econo 
5 Per Cent First Mortgage Bonds_-_-_. Baie 2 SR TROON i ee SS . Eee eee a met 594 50 14,000 00 
NE wilinetsds bt acing sh iy th hn dng tes orci at $188,567 70 $254,94525 $30,102 94 $473,615 89 $315,00000 $15,83691 $174,452 80 $3,588,000 00 
Cumberland & Pennsylvania Railroad Company— 
Securities held by Trustees, par 7. RIE RTE ee $1,152,000 00 Cost$1,115,935 49 
In Fund, Uninvested, December 31 1918...--..--- | --.----- 
Accrued Interest to December 31 igi, on securities. § -_..---- 10,231 65 


a Denotes Premium. 
b Denotes Discount. 





Held to Pledged as Pledged as Col- Held for 
Retire Collateral Con- lateral under Retired by _ Future In Hands 
Author- Bonds of under First verted 6 Per Cent Operations —e a of 
ized Prior and into Convertible of, Pte -y 
Tssue. Mortgages. ‘unding Stock. Secured Gold Sinking Additions to pe 20 Dec. 31. 
origage. Bonds. Funds. Property. 1918. 

The Conesidotion Coal Co. 4% Per Cent 

cin candswaaswnegees re a ease Cees een Gee. =o .ndheba: - thedeue $93,000 
The Consolidat = Coal Co. 4% Per Cent 

Mo ortgage an me elaine aia aia 7,500,000 $1,750,000 $332,000 -..-... -..-.. 8 Ee ee eee 4,593,000 
The Consolidation Coal Co. 5 Per Cent 

First and Refunding Mortgage. _-_...--.. SOAR RO -OATODO: eecacd: | cnvdne $6,500,000 865,000 $6,333,000 $6,157,000 10,875,000 
The Consolidation 1 Co. 6 Per Cent 

Convertible Secured Gold Bonds_..._..- ee odes 28 ae ag Co ee aie belek 5,873,500 
Cumberland & Penna. RR. Co. 5 Per Cent 

i BOONES. .ccienndntwbinmunwdiivee Sa Ss Re Ghee | eeembe agi ae ae eS ie eke eae 1,000,000 
Pencet Coal Company 5 Per Cent First 

a eo ans ih etidgniea Mine wieini mabliannieg a eines a ee “ectwmaes eo?  "dceeuee. . enemies ef ae eee ee 4,584,000 
Southern Coal & Transportation Co. 5 Per 

Cent First Mortgage. ......--.--..--.--- S's esses ne: 3 Npaeoeed a ee: Speen  aeeoee ope 
Somerset Coal Co. 5 Per Cent First Mort- 

BE SOs ti ditancedsndonscboncoen SAGRDE: eden Sy AN -- ‘seisavecahee’<  apacaninaies —. pe Raipaeinieas. 1 oh gttcatipibiy =). s anareiban: > tae 

SNE. sea ticctisie Ach gin anda itachi awn telastl $65,835,000 $11,020,000 $4,592,000 $626,500 $6,500,000 $3,588,000 $6,333,000 $6,157,000 $27,018,500 


** $1,152,000 Par Value of Securities—Cost $1,115,935 49. 


t Includes $90,000 which were poviousty Dal held to retire outstanding Briar Hill Coal & Coke Co. Bonds. Now held by United States Mortgage & 
Company and under terms of First Refuning Mortgage cannot be issued. 


GENERAL BALANCE SHEET DECEMBER 31 1918. 

















ASSETS. 
Capital Assets— 
EID EE 2 ESET A SITE SEEMED (GES oe A ET TERT Te! $84,321,110 37 
LEER E ES BEETLES SIGUE LIE LLP IE LLL LEI SL Tit 9,451,983 73 
$74,869,126 64 
I cremains © A ceaerecils 06 i ik i a os esas ansiniamnienaailin anil 27,001,321 83 
Ds ei earch aimmemeanioniowamimin 9,360,418 13 
——_—_—_——_- 17,640,903 70 
Oumberland & Pennsylvania Railroad Company.......................---.--------- ee 3,360,908 27 
Dee: ne Ber peennenem OF BORER. . ia cndcndcdamanccoccoccemecnnenepccetneedecose 1,126,976 17 2.233.932 10 
Cumberland & Pennsylvania Railroad Company Equipment__._._.......-.---------------------- 2,433,527 11 / : 
ee a ee Le eal ad meemennnedinawmanamnddmdaienall 822,249 96 
—_—_—_——_——-._ 1,611,277 15 
SS SRE ALLELE ALO LOE ALN ELSE EON NCS ELISE LOD CLG ney i A RATE OE PRB ES 1,169,301 27 
Ne ee a adigtemanambiiauanenmucininas 399, 36 770.067 01 
eereeen Deemed nn Dinas Dardiaces (Umma oi ee... ncndeccenacdacescsensnusuousacecdewece 2,543,702 10 
” : , $99,669,008 70 
Capital Stock reserved for Conversion of Ten-Year 6 Per Cent Convertible Secured Gold Bonds.......-..--.----------------- 93,833 51 
Capital Stock Unissued reserved for future corporate purposes of the Company.......----------------------------------- pep cnn 00 
Investments in Allied Conmponte 
.576 Shares Metropolitan Coal Company Stock....-....... 
00 Shares Northwestern Fuel Company Preferred Stock..}..........--..---.-----..------.---------------- 7,027,397 38 
18, ‘900 Shares Northwestern Fuel Company Common Stock 
26,036 Shares Coastwise Transportation Company Stock... 
eeemememnnne: ius Maeaaenl a al COG Citas ee a a. eo nde oedouonnenebotivinescésedubosmebocwoe 744,309 90 
Assets in Hands of Trustees of Bond Sinking Funds ahates of Bonds purchased and held by Trustees of Sinking Funds and 
which are deducted from Bonded Debt-—Contra Side): 
om. ae ine ee ee nd acabbhonebeneenannnwnmbneemennel wae 
In Hands of Trustees of Cumberland & Pennsylvania Railroad (Abstract “"B”)_......--.-..-..-..-.--.-------- 1,126,976 17 1.201.498 97 
EEN SNE ORNL EGE LEN LE RS DAO SLT. "106,160 69 
Current Assets— 
I ee 6,157,000 oe 
RS Ei A paige wc Le, ARERR ah ae re aE Aa I Bir GRE IE PRI OE RAIS TERETE A "930,791 88 
i a Re I wteainmm 2,158,950 00 
palance que go Employees’ Subscriptions to Liberty Loan Bonds...........-..- cence cece cccccnccecececeee<-ce 407,272 73 
on han 
Nee eee eS kau wd norecddéecevieniimncewcduabkmodue $429,130 22 
, een ene eeres CARSALES "ES ) 8... canckconiuoneococccececéucewemoustasuceee 2,398,357 17 
—_—_—_——— 2, 827 ,487 39 
Neen eee eee eg cue abe) wae ele 384,585 22 
ES ER a OE TS SE ee Se es Re MOR a: ee gees Eee eee SECS Gee M we RTRs. 5 Soo 6,111,363 28 
Cash— . 
EN SERS LIE IE OSES EY ess! EN ll OPCS. Se Se RE REE Ce IE AE er ae eae % gf 138 4 
Deposited with Fiscal Agents Account of Bond Interest and Dividends Due______._______________-_-------- "247.255 00 
ns a SS St re whwilniaaeacia pean emccelndaminnnenubeawdinn 12/389 59 
—_———————— 21 012, 233 74 
$139,655,090 89 
LIABILITIES 
Capital Liabilities— 
Capital Stock (Outstandi i $50,000,000 00 
Bonded Dent of The Consolidation Coal Company December 31 1918. (For details see above) -.-..-..-.-.-------- 33,175,500 00 
I Fa Ms cui cnebdoeiemboedaksbundiabintowoonnt 1,365 02 
$83,176,865 02 
Current Liabilities— 
EN SORBET ERB ASE PTE IE b lee OE IUI OEE NS AETAL. TE SONNE ED te ey ETO Ie RNS SS 1,048,773 54 
RICE RNE BOE RR a aRLeM Pe alc capi ae le Raa RE RR UN A SE NI eS 283,979 40 
Interest Coupons and Dividend Checks not presented for payment__...........__._________-____-------------- 115,780 00 
Bond Ea He aia EDN TMB EG OS: Cp STG w Sf Sale ES GL GRE NR AS ANOLE CUBIS A SG NN PRM A 366,405 84 
mking SS Rar RRP Rasen ee IRR LH io (GY SRE Os I a ag alan ee SE A TAS 124,109 83 
Fede et oe tg Excess Profits Tas ES RPE IW I NNER: SRR ga SIR NI CAN 8 IR aes BS sp SA AIR LS PHA Ye p44 
o St gam Sh IR RA ALS AS Aas, Sel ee RMN ES ERT 2 i 
Ee nL, 2) Sateen ronan neon seentade dren -rerssarnnseqnnenenesnecuaponneseeonae 853,022 68 
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AMERICAN INTERNATIONAL CORPORATION 





REPORT OF THE PRESIDENT TO THE STOCKHODERS AT THE ANNUAL MEETING APRIL 2 1919. 








To the Stockholders of the American International Corporation: 

During the year 1918 great changes, social, political, and 
economic took place throughout the world. 

In this country the year began with a concentration of 
effort in every branch of war industry, on maximum ac- 
complishment in minimum time, irrespective of cost. It 
closed with an almost equal concentration upon an effort to 
readjust affairs on a normal basis of output with maximum 
efficiency and minimum cost. 

The business men of the United States showed through- 
out the war a spirit of loyal co-operation combined with 
resourcefulness, efficiency and self-sacrifice, which demon- 
strated the real strength of the nation and contributed much 
toward making possible our military victory. The working 
men and women throughout the country showed an adap- 
tability in undertaking new pursuits and inexhaustible 
energy and self-denial in performing the work demanded by 
the emergency. 

It is hoped that the coming year will show an improvement 
under peace conditions in the general efficiency of labor. 
The war proved to the workingman that he can obtain a 
high return from real accomplishment and the great ma- 
jority of labor is too wise not to see the economic falsity of 
idling. Efficient production is the price of prosperity— 
both for labor and for capital. If we can increase efficient 
production, we may look forward to returning prosperity 
after the period of readjustment has been passed and we 
may ‘feel confident that America will hold her own in com- 
petition with the world. 

During the greater part of this year the effort of your 
Corporation was devoted almost entirely to war work, but 
since the armistice was signed on Nov. 11, normal business 
has been resumed as far as practicable. Founded primarily 
for foreign business, three years’ experience has shown to 
the Corporation the necessity of an association with do- 
mestic interests to enable it to develop effectively interna- 
tional investment and trade. 

The charter of your Corporation provides for a very wide 
field of activity. It would permit it toundertake almost any 
business that it might desire, but, for the pupose of getting 
the best organization with a high concentration of effort 
upon each undertaking, it has been the policy of its manage- 
ment to carry on a large part of the business through sub- 
sidiary companies which confine themselves exclusively to 
the particular business for which they are organized. 

The entire business of the American International Cor- 
poration falls into five principal groups: 

Group 1. Participations in foreign or domestic corpora- 
tions doing foreign business. This group includes invest- 
ments in the securities of corporations whose activities are 
in accord with the purposes for which your Corporation was 
formed. Such securities may be permanently held for in- 
come or may eventually be sold. Investments are not made 
with a view of immediate resale, and the company does not 
buy and sell securities for speculative profit. The Cor- 
poration exercises no control and assumes no responsibility 
for management of the corporations whose securities are 
included in the investment group. 

Group II. Proprietary and Controlled companies in which 
the Corporation owns all or a majority of the capital stock. 
In these companies your Corporation exercises its rights in 
the appointment of directors, officers and staff and in the 
direction of its general policies. Each of these sub-com- 
panies operates independently of the others and has its own 
organization, both domestic and foreign, responsible to 
its President and board of directors. 

Group III. Development undertakings, governmental or 
private, at home or abroad. Such undertakings usually 
involve both the purchase of securities to provide the funds 
for carrying out the work and the supervision of the work 
during its progress. 

Group IV. Departmental business conducted directly by 
the Corporation in its own name either in the United States 
or abroad. In this group are included also research, super- 
visory and consulting departments, which do not necessarily 
return a direct profit, but which form an essential part of 
the organization. 

Group V. Foreign Offices and representation in foreign 
corporations organized jointly with interests in foreign coun- 





— for the purpose of studying business opportunities 
there. 

The participations group is substantially of the same 
character as it was a year ago. We still hold an interest in 
the International Mercantile Marine Company, the United 
Fruit Company, the United States Industrial Alcohol 
Company and the United States Rubber Company, and 
these securities have shown a satisfactory return during the 
year. 

The New York Shipbuilding Corporation has been called 
upon to play an important part in the Governmental ship- 
building program in the construction of naval and mer- 
chanf craft. The yard now contains twenty-eight ways and 
is one of the largest and most complete plants in the world. 
Improved accommodations for workmen have been pro- 
vided by the construction of a model workmen’s com- 
munity known as York Ship Village. 

The Pacific Mail Steamship Company operated a number 
of requisitioned vessels for account of the United States 
Government in addition to those of its own fleet. The 
Company is making every effort to assist in the establish- 
ment of a permanent American merchant marine and in the 
building up of a trained personnel, which will be available 
for the operation of merchant vessels for the carrying trade 
in time of peace and as supply units of the battle fleet in 
case of war. 

Our investment in the bonds of the International Products 
Company remains unchanged and the improvements for 
which the bonds were issued have been substantially com- 
pleted. The quebracho plant in Paraguay is in operation 
and the meat canning equipment has recently been put 
into service. 

Among the proprietary and controlled companies those 
which are engaged in foreign trade have had considerable 
difficulty during the year on account of the various trade 
restrictions such as export licenses, lack of shipping space 
and foreign taxes, but on the whole a good showing has 
been made. The sales of the Machinery Export Depart- 
ment have been very satisfactory, and at the same time a 
broad foundation has been laid for future operations. The 
scope of these companies has been extended to China and 
Japan by the acquisition of the Horne Company, Limited, 
which succeeds to the business of the well established con- 
cern of F. W. Horne & Company of Tokyo, giving a chain 
of extremely important connections in the Orient, and the 
organization of the Allied Machinery Company d'Italia, 
strenghtens the affiliations which had been established in 
Europe. Agents have been sent to many countries of the 
world and the Allied Machinery Company of America, 
through its selling subsidiaries, operates twenty-eight 
branches in eleven countries. 

The American International Steel Corporation is likewise 
pursuing a policy of preparation for the future and has 
established connections in Europe, South America and the 
Far East. 

G. Amsinck & Company, Inc., has been undergoing a 
systematic Americanization and has established a number 
of new branches. Its sales have in the past been made 
mainly in South America, but the scope of its work will 
shortly be increased to take in a much broader territory. 

We have purchased during the year the balance of the 
stock of Carter-Macy & Company, Inc., and now own the 
entire corporation. It has developed an important market 
for tea in South America and is now represented by either a 
selling agency or a branch in every continent of the world. 

The American Balsa Company, Inc., has confined itself 
during the period of the war to the manufacture of life sav- 
ing equipment for the Navy Department and for the Emer- 
gency Fleet Corporation. The cessation of the war has 
made available a greater supply of balsa wood and a most 
promising field is being opened up for its use as an insulating 
medium in refrigerating installation of all kinds. 

We have purchased during the year the balance of the 
stock of Rosin & Turpentine Export Company and now 
own the entire corporation. It has shown very satisfactory 





results on account of the high prices which have obtained 
during the past year in the market for naval stores, and has 
been able to furnish a large amount of these materials to the 
Allies for use in the manufacture of war equipment. 
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The most important enterprise carried on by your Cor- 
poration during the year was the construction of ships for 
the Government by the American International Shipbuild- 
ing Corporation at Hog Island. The successful completion 
of this plant—the largest in the world—in a phenomenally 
short space of time, under weather and labor conditions 
heretofore unknown, is an accomplishment of which the 
stockholders, directors and officers of the American Inter- 
national Corporation and the organizations and individuals 
associated with them may well be proud. It was an un- 
dertaking of unprecedented difficulty and many well in- 
formed people considered it impossible to construct and 
operate a plant fabricating ships on the scale proposed. 
This yard, however, was completed for operating purposes 
within twelve months from the date the contract was signed, 
and by the end of the year three ships had been delivered and 
accepted by the Government, ten were being outfitted in 
the basin and fifty were on the ways, many of them nearly 
ready to be launched. 

In common with all other industries operating under war 
conditions, Hog Island suffered, immediately after the sign- 
ing of the armistice, from difficulty in obtaining labor, and 
production was considerably reduced. At present, con- 
ditions are much improved and the desired rate of production 
is now being approached. 

Quantity production of fabricated ships has been proved 
practical. The principles of design and _ construction 
adopted during the war as the only way in which vessels 
could be built in the wholesale quantities demanded are 
applicable in times of peace and will be of great importance 
in reducing the cost of construction of vessels in America. 
The ships built at Hog Island have received the highest 
rating both from Lloyds and the American Bureau of Ship- 
ping. They are so well constructed in every respect that no 
difficulties nor delays of any kind have been incurred in 
the operation of any of them since their delivery, and opera- 
tors, to whom they have been assigned by the Emergency 
Fleet Corporation, have expressed great satisfaction and are 
asking for more of the same type. They are performing 
admirably their service in carrying American goods to for- 
eign ports and have fulfilled every expectation. 

By early March, seven ships had been put in service. 
The Quistconck sailing from New Orleans has passed Gibral- 
tar en route for Genoa with a miscellaneous cargo of cotton, 
tobacco and metals; the Saccarappa has arrived at Rio de 
Janeiro, Brazil, with coal; the Sacandaga is carrying general 
merchandise to the West Coast of South America; the Sac 
City has reached Montevideo, Uruguay, with coal; while 
the Saguache with like cargo passed through the Panama 
Canal bound for Chile. The Prusa and the Sapinero have 
sailed from Philadelphia with food for Europe. 

New development undertakings have been postponed during 
the war because of the restricted market for securities. The 
construction of water works and sewers in Uruguay has 
been completed during the year. The transaction has now 
been liquidated by the purchase by the Uruguayan Govern- 
ment of the bonds which we received in payment for the 
work. The net result has been most satisfactory, as the 
work was completed well within schedule time and at a cost 
which showed a good profit. The Government of Uruguay 
and the governments of the cities in which the work was 
done have expressed themselves as much pleased and it 
stands to-day a highly creditable example of American en- 
gineering. The favorable trade balance which was built up 
by Uruguay during the war and the consequent appreciation 
of the Uruguayan peso made the refunding of these external 
obligations through the sale of internal bonds a profitable 
piece of business to the Republic. 

The departmental work of the American International 
Corporation is now well organized. 

The Research Department has been engaged not only in 
the study of the many specific propositions which have been 
submitted to us from all parts of the world, but also in a 
systematic investigation of world conditions and economic 
and social problems. It has prepared a mass of informa- 
tion of great value, and through our foreign representatives 
we have brought together in our library a very complete 
collection of publications bearing upon matters in which 
we are interested. 

The Chartering Department has handled successfully 
the chartering of a number of vessels, and through its ac- 
tivities we are able to keep in touch from day to day with 
the intricacies of the shipping situation. 

Our foreign representatives have continued during the past 
year to strengthen the friendly relations of the Corporation 





abroad, and have rendered it valuable assistance through 
their intimate knowledge of conditions in the countries in 
which they are established. 

We have recently completed the organization in Italy of a 
Societe d’Etude. Our interest in this is in charge of our 
representative in Rome. It is expected that similar ar- 
rangements may be made in other countries for the syste- 
matic study of opportunities for commerce, engineering, 
construction and finance. 

From the point of view of team play in our organization, 
the work of the past year has been very satisfactory. The 
results of constant effort to place men in the positions for 
which they are best qualified are beginning to show, and 
the various parts of the concern are functioning harmo- 
niously notwithstanding the great expansion which has 
taken place in a relatively short time. Even during the 
trying times of war a continuous interchange of ideas and 
information was maintained with our representatives and 
our clients abroad, but with the re-establishment of mail 
and cable communication and the return of transportation 
conditions to normal, still more effective co-operation should 
be possible. 

I submit herewith the consolidated financial statement 
of the Corporation as of Dec. 31 1918, and the consolidated 
income account for the year 1918. 


CHARLES AUGUSTUS STONE, President. 


New bi ca San 
— ” HASKINS & SELLS ios A es 
ro ew 
St. Louis Certified Public Accountants Seattle 
Cleveland 30 Broad Street Atlanta 


Baltimore 
Pittsburgh New York London 


American International Corporation: 
CERTIFICATE OF AUDIT. 


We have audited the general acccunts of the American 
International Corporation and of the companies the entire 
capital stock of which is owned by it, for the year ended 
Dec. 31 1918, and 

We hereby certify that, in our opinion, subject to the 
accuracy of the merchandise inventories and the reserves 
for taxes, which have not been verified by us, the accom- 
panying Consolidated General Balance Sheet and Summary 
of Consolidated Income and Profit and Loss correctly ex- 
hibit, respectively, the financial condition of the companies 
at Dee. 31 1918, and the results of their operations for the 


year ended that date. 
HASKINS & SELLS. 
New York, March 13 1919. 


AMERICAN INTERNATIONAL CORPORATION. 


SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS 
FOR THE YEAR ENDED DEC. 31 1918. 


Income from Interest and Dividends-_---_-_-.-_- $2,458,319 37 
Gross Earnings from Operations. _........-.- 5.388.227 97 
————— $7,846,547 34 
Deduct: 
ERED eT REP OG BOS Se ae $260,403 40 
Domestic and Foreign Taxes.......-.---.- 876,309 53 
CG ME, occa cotiivesdashoown 2,993,455 18 
—_————————_ 4, 130,168 11 


Wet Mente os. kon becca dwtinwhines aslnatbuhdamoumaiin $3,716,379 23 
Surplus at Cesinuings OC TOON. inn doemithtamnminceinaaaial 3,507,513 34 
Surplus Balances of Companies Acquired during the year... *438,769 00 


pte DE bo ccvancbidntbnmtbbechbhinhdtchunbankond $7,662,661 57 
Profit and Loss Charges: 
vide . nds ange ne ae eC $1,817,325 00 
iscellaneous Charges an men 
NS GE iO SIE EES ie 101,926 32 
—_————-_ 1,919,251 32 
Suspins Py RA Re EE RETF IP OE Cn GR AR ae Pe aon 743 A101 
1 the of a Rad & Company, inc. d the Rosin & 
Tereuuee Export Com been acquired b y the A American Inter- 
national C ration, ~— accounts of dha Companies are now 
included in the Consolidated Statements. 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1918. 
ASSETS. 
Investments—Bonds, Stocks, &c...........--.---------- $27,847,508 17 
RE a EE Ss ree si, eh mien teiaitas 2,040,255 44 
Current : 
ot SRR TES AER pe 5 ot ae so aaa yao $1, ESS. aes 73 
a 
Inventories of Merchandise. __......-.--- if 474" 309 bs 
Accounts Receivable............-.-.---.-- 3,394.4 493 26 
Interest Accrued Receivable. _........--- 128,811 74 
$12,636,593 51 
Less—Branch Office and Inter-Company 
Conte 90 SR i. ceombawbdne aba 219,654 34 
——_—————-_ 12, 416 93917 
Cthee BON a 6 cid datndedadwodvonutieccteded 1 000.57 


LIABILITIES AND CAPITAL, 


Capital Stock: 

Preferred Stock—10,000 ooree 500 

shares held in ) 60 eld ob aE $570,000 00 
Common Stock—490, Fmt J, 60% paid. 29,400, ‘000 00 970,000700 
. , 
ST SS RS 6 Y 

|e ears atae._ aumento “ag 
GPR <5. 25. SoSiie dbo Secs dbbsbuS eTid bn cdmbbeedae 5,743,410825 

i ee $43,861,703 35 
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COMPUTING-TABULATING-RECORDING-COMPANY 





SEVENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1918. 








To the Stockholders: 


Your Directors submit herewith Statement of Earnings 
for the year 1918, and Consolidated General Balance Sheet, 
as of December 31st 1918, with Auditor’s certificate 
attached. 

Our net earnings, after all deductions (except allowance 
for Federal Taxes), show an increase over 1917 of $219,- 
448 86, or nearly 14%. Practically no income was derived 
from our. foreign business on account of limitations in trans- 
portation and other difficulties incident to the war. 

Inventories have been valued conservatively and ample 
reserves provided for doubtful accounts and all known con- 
tingencies. An amount of approximately $150,000 in 
Liberty Bonds of various issues is included under Invest- 
ment Securities. 

An addition to our Canadian plant has been completed, 
and we are now beginning the manufacture of our devices 
in Canada, in order to take care of the growing business 
- brought about by the consolidation of our various lines under 
one organization. 

During the year $133,500 of the $272,000 outstanding 
bonds of the Computing-Scale Company of America were 
acquired, either by purchase or through exchange for bonds 
of this Company set aside for such purposes, and cash more 
than sufficient to retire the balance of these underlying 
bonds at maturity (1921) is included under Sinking and 
Reserved Funds. é: 

Further improvements have been made in our products 
and inereased facilities for manufacturing provided. Our 
plants and equipment have been maintained in excellent 
physical condition, and with the reorganization which is 
now being made in our foreign business, we anticipate satis- 
factory results during 1919. 


By order of the Board of Directors, 
THOMAS J. WATSON, 


President. 
New York San Francisco 
Caicago Los eles 
Detroit HASKINS & SELLS New Orleans 
St. Louis Certified Public Accountants Seattle 
Boston Cable Address ‘‘Hasksells’’ Denver 
Cleveland 30 Broad Street Atlanta 
Baltimore New York Watertown 
Pittsburgh London 
To the Stockholders of the Computing-Tabulating-Recording- 

Company: 


We have audited the books and accounts of the Computing- 
Tabulating-Recording-Company and its subsidiary compa- 
nies as of December 31st 1918, and 

We hereby certify that, in our opinion, the accompanying 
Consolidated General Balance Sheet correctly oxhibite the 
financial condition of the companies at December 31st 1918, 
and that, in our opinion, during the year ended December 
31st 1918 adequate provision has been made for depreciation 
of plant property, equipment, machines, &c., and expendi- 
tures for maintenance have been properly charged to op- 
erations. 


New York, March 12th 1919. 


HASKINS & SELLS. 


CONSOLIDATED GENERAL BALANCE {SHEET 
DECEMBER 31 1918. 


ASSETS. 
Current and Working Assets— 








Cash on hand and in Banks.__. $508,713 41 
Notes and Ae- 
counts Receiv- 
ARS Pete $3,418,969 58 
Less: Reserves. 507,01074 | 
2,911,958 84 
Sa a 2,975,112 53 
$6,395,784 78 
Investment Securities_........-.--------- 260,032 52 


Sinking and Reserved Funds— 


Cash in hands of Trustees to retire Computing 
Seale Co. of America bonds and other in- 








CS GEER LE LOTTE LEE CIT He 200,144 40 
Deferred Charges to Operations— 
Prepaid Insurance, Interest, &e___......--- 36,948 71 
Plant Property, Equipment, Machines, Pat- 
ents and Good-Wilil— 
After deducting surplus of Sub- 
sidiary Companies acquired at 
SS eee eS $19,489,492 13 
7 gp ey eer 2,532,630 64 
16,956,861 49 
SOc tnittiiietecbtimbuiseencnch gain $23,849,771 90 








LIABILITIES. 
Current Liabilities— 
Notes and Accounts Payable, 
Accrued Items, &e__________ $1,804,019 10 

















Computing-Tabulating- Record- 
ing-Co. Dividends due Jan. 10 
WO ki tie tok kth htt ws ss 104,807 00 
Accrued Interest on Bonds of 
Computing-Tabulating-Re- 
etm, Se ae EAE uy Beige 180,105 00 
Accrued Interest on Bonds of 
Computing Scale Company of 
BRM (ibis: tk ie 4,080 00 
$2,093,011 10 
Bonded Indebtedness— 
Computing Seale 
Co. of America 
First Mortgage 
6% Twenty- 
Year Sinking 
Fund Gold 
Bonds, 1921__._ $272,000 00 
Less: In Treas’y 133,500 00 
138,500 00 
Computing-Tabu- 
lating - Record’g 
Co. 6% 30-Year 
Sinking Fund 
Gold Bonds (Col- 
lateral Trust, 
BORE) oc sckc oe $6,241,000 00 
Less: In Treas’y 162,500 00 
6,078,500 00 
6,217,000 00 
Capital Stock of Computing-Tabulating- 
Recording-Co.— 
Authorized $12,000,000, issued____________- 10,482,700 00 
Capital Stock and Surplus of Subsidiary Com- 
panies not owned by Computing-Tabulat- 
ee rect a ie ea ee aR a ne Aig 227 ,212 09 
Surplus of Computing-Tabulating-Recording- 
Co. and Subsidiary Companies_-_-_-_______- *4,829,848 71 
TI ik ak dedikns Mii os cca Ciesd ocx Bacio os od eae $23,849,771 90 








*Subject to deduction fo 1918 Federal Income and Excess ProfitsjTaxes. 


CONSOLIDATED SUMMARY OF INCOME AND PROFIT. AND 
LOSS FOR THE YEAR ENDING DECEMBER 31 1918. 
Net Profit of Subsidiary Companies after de- 
ducting for Maintenance and Depreciation 
of Plants and Equipment ($567,342 01), 
Reserves for Doubtful Accounts ($159,- 
923 41), proportion for unacquired shares 
and expenses of Computing-Tabulating- 
Recording-Compan 
Interest on 6% Thirty-Year 
Sinking Fund Gold Bonds- _- 
Less: Interest on Treas. Bonds 


$2,134,337 31 


$372,495 72 
25,965 00 





346,530 72 


Net Profit for year 1918_............---- *$1,787,806 59 


Less: Dividends as follows: 
No. 12,1%, Paid Apr. 10 1918 $104,801 
No. 13, 1%, Paid July 101918 104,807 
No. 14, 1%, Paid Oct. 101918 104,807 
No. 15,1%, Pay. Jan. 101919 104,807 








419,222 00 


DEERE CRORE iF civcntewescececoduae *$1,368,584 59 


Surplus Dec. 31 1917, brought 
forward $3,985,083 99 


Less: Income and Excess Prof- 
282,963 49 


ie Tawee peee. = -- ccc 
$3,702,120 50 
Less: Amount absorbed in re- 
organization and consolida- 
tion of Canadian Companies 
—International Time Re- 
cording Co. of Canada,Ltd., 
Computing Scale Co. of 
Canada, Ltd., Canadian 
Tabulating Machine Co., 
Ltd., into the International 
Business Machines Co.,Ltd. 240,856 38 











3,461,264 12 
Gurpine Dee. 81 1918... wccsoscecstnpann *$4,829,848 71 


*No allowance has been made for 1918 Federal and Excess 
Profits Taxes, the amounts of which have not been i. a BF. 
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THE REPUBLIC RUBBER CORPORATION 


(A NEW YORK CORPORATION) 
AND SUBSIDIARIES 
THE REPUBLIC RUBBER COMPANY 
THE CANTON-BLACKSTONE COMPANY 





FIRST ANNUAL REPORT FOR THE YEAR ENDED DEC. 31 1918. 








To the Stockholders of the Republic Rubber Corporation: 

The Directors present herewith a report of the results of 
the business of your Company for the year which ended 
Dec. 31 1918. The business includes all the operations 
of the plants located at Youngstown and Canton, Ohio, and 
all Subsidiary Companies. 

During the year the Corporation took over the business, 
assets and good will of The Knight Tire & RubberCompany 
and the name of the latter Company has been changed to 
The Canton-Blackstone Company. This Company will 
act as sales agents for the products manufactured at Canton. 

The year which has just passed was in a great many re- 
spects the most trying in the history of this industry. Dur- 
ing the first half of the year raw material prices continued 
to advance and labor costs advanced through out the year. 
During four months of the last half of the year the industry 
was compelled to operate on a production restricted by the 
United States Government. 

Your Company in particular was forced to meet, not only 
the unusual conditions prevalent in the industry, but also 
its own problems of reorganization and refinancing. Under 
the circumstances your Directors feel that the net result 
of the operations has been highly satisfactory. The months 
of January and February 1918, owing to conditions ema- 
nating from within the Company, were not profitable and 
the months of November and December on account of de- 
creased sales and increased costs of production brought about 
by restricted operations were not entirely satisfactory. 
However, we call your particular attention to the fact that 
all expenses occasioned by the reorganization and additional 
financing of the Company have been fully absorbed and 
Federal Taxes provided for. Likewise, all assets of doubt- 
ful value have been entirely written off. The inventory 
has been priced so as not to exceed the market value in any 


= 


case and in the majority of cases the prices below the market 
value. You will note that the statement shows, in the 
assets, subscriptions covering the $2,000,000 par value of 
Second Preferred Stock, proceeds of which the Company is 
obligated to use in the reduction of bank indebtedness during 
the coming year. You willalso note that the item of interest 
paid on Notes Payable is large which is conclusive evidence 
of the need of additional working capital which has been 
supplied by the sale of the Second Preferred Stock. 

Your attention is also called to the substantial provision 
for plant depreciation and allowance for loss in collection of 
Accounts Receivable. Your Directors believe that ample 
provision has been made for all doubtful assets and that the 
Balance Sheet as herewith presented represents actual in- 
trinsic values and that it will not be necessary for the Com- 
pany to make any further reductions or provisions except 
those that are occasioned by normal business in the future 
and are regular and proper. 

By reason of the removal of all Government restrictions 
the business of the Corporation is rapidly becoming normal. 
The outlook for business in Pneumatic tires for passenger 
ears and trucks is excellent. Our volume of business in 
Solid rubber truck tires has rapidly increased and this De- 
partment is operating at the present time at about full 
capacity. The Mechanical Goods business of the Com- 
pany has been materially affected by the general let up of 
business throughout the country which has been occasioned 
by the passing of industry from a war to a peace basis. 
-There are, however, distinct signs of a revival of buying on 
the part of some industries and it is safe to assume that 
much more normal conditions will be reached by the middle 
of the year. 

Respectfully submitted, 
GUY E. NORWOOD, President. 








a 





CONDENSED BALANCE SHEET THE REPUBLIC RUBBER CORPORATION AND SUBSIDIARIES AT THE CLOSE 
OF BUSINESS DECEMBER 31 1918. 





ASSETS. 
Current— 

Cash on hand and in banks 
U. 8. Liberty Loan Bonds_.._._-....._._- 
Unpaid Stock subscriptions (Paid in cash to 
ebruary 15 1919 and due pon 11919)... 1 
Trade Acceptances Receivable 
p BO OS Saree eee Ge 
Accounts Receivable, after allowance for 

Doubtful Accounts, Cash Discounts, etc., 
in the amount of $200, ae , SaperRs 
Inventory (after certain reserves) 


Other Assets— 


$493,884 96 
61,070 00 


500,000 00 
263,057 66 
32,278 74 


1,747,699 65 
6,843,245 46 
—————$10 ,941 ,236 47 


Investment in Associated Companies____-- $375,836 05 
Deferred Stock Sabacriptions, Payable 

July 1st and October Ist_.......___ 2 S13, ase 20 
Trade Acceptances Receivable Past Due___ 
Notes and Accounts Receivable Past Due__ ga" 903 31 


Employees’ Stock Contracts, Notes and 
Accounts Receivable 


sie Soin ris lh oot ak las wb 126,817 49 
bpbehiakonnwwne 197 9 


Pro 


operty, Plant and Equipment as ap- 


praised at Reproduction Value adjusted 


to December 31 1918..........-......- 5,486,902 27 
ss: Allowance for Depreciation and 
ee se heica nie 879,928 99 4.606.973 28 
Patents end Patent Rights............cccccescccccce 2 00 
Deferred— 
Expenses applicable to future operations............-. 109,425 29 


$16,827,914 23 


LIABILITIES, 


a er ann ane -$5, 304,750 00 
eS 


783,967 65 
173,634 36 


Current— 
Notes Payable: Borrowed Mone 
Accounts Payable: Current Pur 
roll, Commissions, etc.............-... 
Accrued Taxes and Preferred Dividends-_-_~_- 


$6,262,352 01 
meenrve fae CamtinGeGI0s. andénccuccooncwctctnnnewse 37,092 51 
EE ET SR eer Ce ALORS OR ORS 27,060 00 
Nominal— 
Capital Stock: 
First Preferred bg Cumulative, Author- 
ized $10,000,000 00, Issued and Held 
en $6,767,400 00 
Second Preferred 8% Cumulative Con- 
vertible, Authorized $2,500,000 00, 
Renee «<< cot. csddee wae 2,100,000 00 
Common: 
No Par Value (Authorized 650,000 
Shares), Issues and to be Issued 
SAFE GEE cciskacssmtedeceuinn 1,634,009 71 
SE Se cen dcdsodudedodanncianaeaue 10,501,409 71 


$16,827,914 23 








THE REPUBLIC RUBBER CORPORATION 
(A New York Corporation) 


AND SUBSIDIARY COMPANIES 


SURPLUS ACCOUNT DECEMBER 31 1918. 
Paslty of O f Common Shares January 1 1918___-- $4,018,097 79 


ts written off dur th 
cable to prior id ne oe ee 2,519,643 11 
Net Equity of Common Shares January 1 1918 mide deGioniaaeied $1,498,454 68 


Net amount added to Equity for year 1918, 


profit and loss statement_._____________ 2,913 44 

Dividends paid on 7% Preferred Stock...._.__ bet et 4 41 
ie ESS IC A LN ON CAT 135,555 03 
Equity of Common Shares December 31 1918......-_-._- $1,634,009 71 
———SS_ 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1918. 


00 DOE ios tiwtrintinndeect ds aed eee ee -$15,749,627 91 
Deduct: Discounts, Allowances, Manufacturing and Com 


mercial Expenses eb SR PRETEND AREAS OR EE Sie ee ET OO A 14,189,460 20 
hres Garena a a ee $1,560,167 71 
Add: + Ret Ae os BIND. cnccn ends coeainsibebncdhttcaten bimusankinis 16,943 15 
$1,577,110 36 
Deduct: Plant Depreciation. ...........-. $175,895 68 
Interest on Notes Payable.............-- 399,111 97 
__575,007 65 
icon ts a a a ed $1,002,103 21 
Deduct:* Capital Stock Issue Expense and provision for 
Federal Income and Excess iP Be isacccnwheniend 399,189 77 
Net Amount Carried to Surplus_..............------ $602,913 44 





State Fees 
:000,000 of 


*Capital Stock Jaques expense includes cost of underwrit 
and Taxes and | xpenses in connection with Issue of 
First Preferred an 





$2, 000, 000 of Second Preferred Capital Stock. 
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REMINGTON TYPEWRITER COMPANY 
INCORPORATED 





TWENTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1918. 








New York, March 1551919. 
To the Stockholders of the Remington Typewriter Company: 

Your Board of Directors has approved for submission to 
you the accompanying consolidated Balance Sheet, and 
statements of Income Account and Surplus Account of the 
Company and its subsidiaries for the year ending Decem- 
ber 31 1918, certified to by Price, Waterhouse & Company, 
whose certificate is attached. 

In accordance with the terms of the Trust Indenture se- 
curing its 10-year serial First Mortgage Six Per Cent Gold 
Bonds, the Company, on January 1 1919, paid off the third 
annual series of $550,000. 

In addition, under the Plan submitted to the stockhold- 
ers, dated November 1 1918, for the payment of accumulated 
dividends on the First Preferred and Second Preferred stocks 
and the reduction of its Bonded Indebtedness, the Company 
has, by the conversion of $1,000,000 of bonds into First 
Preferred Stock and by purchase, reduced its bonded indebt- 
edness at this date to $1,886,500 and expects to further re- 
duce the outstanding bonds to $1,650,000, as contemplated 
by the Committee’s plan. 

The plan for the payment of the accumulated dividends to 
October 1 having been declared effective and the payments 
to stockholders therein provided for having been made, the 
directors have declared dividends on both the first and 
second preferred shares for the quarters ending December 
31 1918 and March 31 1919. 





During the year the plant at Ilion, N. Y., was enlarged 
by the addition of two stories at the centre of the building 
and an old and small plant at Syracuse, N. Y., which had 
not been used for the manufacture of typewriters for sev- 
eral years, was sold. 

Notwithstanding many difficult factory problems, occa- 
sioned by the war, production has been well maintained, and 
since the signing of the armistice conditions have materially 
improved. 

The Company’s foreign business, which during the war 
suffered a considerable decrease, owing to import embargoes, 
tonnage scarcity, &c., is showing a considerable increase 
by reason of the improved shipping conditions and the 
urgent requirements in foreign territories, while at the 
same time our domestic business continues on a satisfactory 
basis. 

With the turn of the year sales have increased and are 
in excess of a year ago. Your Directors and Officers look 
for a prosperous year. 

In preparing the annual statement, the Directors, Officers 
and Auditors have been very conservative in making pro- 
visions for depreciation of plants, and in setting up adequate 
reserves for inventories, excess war profits, income taxes, 
and all doubtful accounts. 

By order of the Board of Directors, 

FRANK N. KONDOLF, 



































President. 
REMINGTON TYPEWRITER COMPANY (Incorp.). 
and its Subsidiary Companies. 
CONSOLIDATED BALANCE SHEET DEC. 31 1918. 
ASSETS. LIABILITIES. 
Property Accounts: Capital Stock: 
Real Estate, Buildings, Ma- 7% First Preferred Cumulative $4,073,000 00 
chinery, Tools, Furniture, 8% Second Preferred Cumula- 
Sf SRSA $5,025,930 73 tive (Dividends to Oct. 1 
Less Reserves for Depreciation_. 1,885,354 26 1918, declared Jan. 14 1919, 
$3,140,576 47 acco: to plan dated 
Good-will, Petents, &e_......--.----------- 12,965,275 18 OY. § eee). ct; 6,000,000 00 
NT I ia ss nada enaiem 255,247 24 WENO... oss dices ki 10,000,000 00 
U. 8. Liberty Loan Bonds---~------..------ 658,225 00 
Securities of this Company and Other Corpora- $20 ,073 ,000 00 
ne in hac ind ie diltinsetipasas waeeiaiaale 1,285,243 04 | Less, Held in Treasury: 
Current Assets: : First Preferred_. $2,000 00 
Inventories of Machines, Ma- Second Preferred 1,006,000 00 
terials, Supplies, &c., at or Common. .--_-_--- 4,000 
Se $5,476,049 10 1,012,000 00 
Accounts Receivable Less Re- 19,061,000 00 
serve for Bad and Doubtful Stocks and Bonds of Subehtiony Companies not ; 
Accounts. -____-- ewcwcen--- 4,131,661 47 held by Remington Typewriter Company - - - 46,790 79 
Cash on hand and in Banks in First Mortgage 6% wine 5 a Bonds (matur- 
United States, Canada and ing $550 $550,000 00 OD SN). 6 vn ini whe dain de 4,327 ,000 00 
in Foreign Countries at cur- Current Liabilities: 
rent rates of exchange- - ---- 4,784,319 31 Accounts Payable__....----- $1,003,157 14 
Pete ,392,029 88 Accrued Taxes, Interest, &c___ 1 086, '997 27 
Charges Paid in Advance----..--.---------- 336 09 First Preferred Dividend Paya- 
ble Jan. 10 1919___.._.__--_- 70,000 00 
2,160,154 41 
ie Tee eh oe, eehecdam ee 1,558,092 76 
Surplus, as per annexed statement----------- 5,611,894 94 
$32,764,932 90 $32,764,932 90 

















INCOME ACCOUNT FOR THE YEAR ENDING 
DEC. 31 1918. 


pT pa a a ¢ er $2,469,030 51 
Deduct, Depreciation of Plants 286 ,560 00 


$2,182,470 51 
264 ,000 00 


Net Income for Year Carried to Surplus- __.$1,918,470 51 


SURPLUS ACCOUNT. , 
Balance as per Balance Sheet Dec. 31 et =e 883 ,424 43 





Deduct, Interest on Bonds 














Less, 1st Preferred Dividends_---.......--.-- ,190 '000 00 
$3 ,693 ,424 43 
Add, Net Income for Year 1918____---.------- 1,918,470 51 





Surplus as Per Balance Sheet-....-.-.----- $5,611,894 94 





New York, March 15 1919. 
To the President and Board of Directors, Remington Typewrtter Company, 
374 Broadway, New York City. 

We have examined the books and accounts of the Remington Typewriter 
Company and its domestic and principal foreign subsidiary companies, 
and we find that the annexed consolidated Balance Sheet, Income and 
Surplus Accounts are in accord therewith. 

We have satisfied ourselves that the property accounts are correctly 
stated, and that proper provision has been made for depreciation of plants. 

The inventories of finished machines, raw materials, supplies and parts 
have been valued at or below cost. All second-hand machines are car- 
ried at conservative valuations. 

Due provision has been made for bad and doubtful accounts receivable 
and for all ascertainable liabilities, including excess war profits and in- 
come taxes. 

We have verified the investments by actual inspection or by certificates 
from the depositaries 

The current assets and liabilities of the foreign companies have been 
Wg cert in the Balance Sheet at current rates of ex 

ify that in our = oe 5 the ann Balance Sheet and Income 


and Surph ~F-AM E te the financial condition of the Rem- 
writer Com apany A ‘te subsidiary companies at Dec. 31 
ile an e results of thelt eir operations for the year ending at that date. 
PRICE, WATERHOUSE & CO. 
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The Commercial Times. 


COMMERCIAL EPITOME 
; : Friday Night, March 21 1919. 

The spring trade is more active. Industrial operations 
grow apace. Exports are on a big scale, following the large 
totals of January and rho mx And it is not believed in 
—— — on oe in L ee and ocr gee 
change uring the past wee m the apparent remov 
the “peg” by both the British and the French Governments 
will militate at all seriously against export business in this 
country. Steel and iron prices have been cut after a con- 
ference at Washington, and it is believed that the outcome 
will be a a business. tail trade is increasing. Buyers 
are evidently impressed with the circumstance that declines 
in prices of merchandise have not been so great thus far as 
was generally expected. It is a fact that the effects of 
inflation are still apparent. To all appearance they will 
only gradually or apart since inflation itself will be removed 
by degrees. Indeed, of late food products have advanced 

ly. The Government within two weeks has bought 
nearly a million barrels of flour. Flour has risen sharply; 
so have corn, barley, rye and oats. Wheat exports are 
larger than they were at this time last year. The total thus 
far is some 21,000,000 bushels ahead of that of a year ago. 
As regards general trade, there is still a certain degree of 
caution. That fact is undeniable. For the belief is still 
widespread that the general drift of prices must be downward. 
It is deemed good policy in many branches of business to 
buy sparingly, under the circumstances. In the West, 
however, there is a big business in agricultural implements, 
automobiles, seeds, &c. The use of tractors, it seems, is 
spreading at the South. At Macon, Ga., recently it is said 
20,000 people witnessed a demonstration of farming tractors. 
They seem destined to play a larger part in the farming life 
of the prosperous South which ieodions to say has enjoyed 
very high prices for cotton and other products during the 
war. Meanwhile the condition of the winter wheat crop is 
excellent. The weather at the South which had been 
cold, rainy and unseasonable has latterly been clear and 
warmer. In the cotton business much depends upon the 
early declaration of peace and its ratification by the United 
States Senate if the peace treaty contains nothing distinctly 
and decidedly objectionable to that body, which has the 
confirming power under the Constitution. It is believed 
that there will be a very large market for the low grades 
of cotton in Germany when the embargo is removed. The 
export outlet will be very welcome to the South as the 
supply of these grades is burdensomely large at the present 
time. Meanwhile jobbing trade is fair in some sections 
of the United States, and good in others, though here 
and there it is unsatisfactory. Collections, though a 
bit slow at the South, are, on the whole, pretty prompt, 
taking the country over. Failures, took are still few. 
It is remarked that sales for cash are very common. Build- 
ing operations are beginning to increase. This naturally 
helps the sale of lumber and other building materials. 
Of course there is this drawback that labor is high and 
materials very costly. There is even said to be some ten- 
dency towards a rise of building trade wages here. The 
Industrial situation is better. Flour mills are doing a larger 
business. Revictualing of Germany was to begin this 
week. Vast supplies are stored in Holland. Chicago 
packers are ready to make heavy shipments of meat prod- 
ucts. The British and the French will take coal in pay- 
ment for their supplies. The American Commission has 
begun feeding the population at Dantzig. Food will put 
down Bolshevism in Germany, it is declared. 

The New Jersey trolley line strike has been settled after 
a few days’ contest, costing, it is estimated, the workers 
$100,000 in wages and the company $500,000 in fares. 
While England suffers from labor unrest and 40,000 English 
coalfminers struck on the 19th inst., this country is not 
escaping a certain amount of labor restiveness, owing, it is 
asserted, Ist, to prohibition “‘without the consent of the 
voters”; 2d, the cost of living, which has gone “higher in 
proportion than the increase of wages’; 3d, unemployment 
and the “tendency of capital to reduce wages to pre-war 
standards and maintain post-war prices of necessities.” 
The .- prokibivien question, labor leaders argee, is beyond 
remedy at present other than a legitimate movement for 
another constitutional amendment nullifying the amend- 
ment itself. The high cost of living, according to opinions 
in labor circles, is attributed to the “currency system which 
has inflated the United States credit without adding to its 
resources.”’ 

The U. S. Senators from the Pacific Coast States are 
aroused by the demand of Ambassador Ishii of Japan for a 
clause in the League of Nations covenant prohibiting racial 
discrimination. There is no likelihood that such a demand 
will be renied either in the American or the Canadian North- 
west. Both exclude Japanese. New York, Massachusetts 
and Connecticut brewers will make beer containing 2.75% 
of alcohol, supposedly on the advice among other lawyers 
of Elihu Root. A test of the Prohibition Act is aimed at. 
It is stated that about a dozen breweries in Greater Boston 
will begin brewing beer pending result of the legal contest 
between New York Brewers’ Association and the Govern- 
ment. Copies of the opinion of Elihu Root and William D. 





Guthrie that brewers could legally brew beer of not exceeding 





234% alcoholic content, have been sent to 700 members of 
the United States Brewers’ Association. The weather here 
has, for the most part, been mild and rainy. On the 18th 
it was 62 degrees. The winter in this of the country 
has been practically snowless. The President of the Knicker- 
bocker Ice Co. states that less ice was harvested this winter 
than in any year since 1880, when the price rose to $20 a ton. 
He declares that ice will have to be rationed during the hot 
days of the coming summer. The winter ended on Mar. 20, 
after a remarkable record. The temperature averaged about 
9 degrees above the mean for 48 years past. Practically 
no snow fell in this section; only two inches in all, after 
several attempts and no ice formed in New York City. The 
lowest temperature during the winter was 9 degrees above 
zero on Jan. 10, but it was seldom as low as 25 degrees, 
whereas in the previous winter it fell as low on one day as 
13 degrees below zero, which was 7 degrees below any previous 
record in this city in 48 years. 

LARD firmer at 29@29.10c. for prime Western; refined 
to the Continent, 30c.; South America, 30.15¢c.; Brazil in 
kegs, 31.15e. Futures have advanced sharply. On the 
18th inst. the rise reached the prescribed limit. Receipts 
were light, hogs advanced to $19 70 at Chicago and recent 
exports have been very og Now that Germany is to be 
vietualled exports there will be even larger. Only the ships 
are wanting. It is assumed that they will be supplied. 
The advance in pork and ribs naturally had its effect on 
lard. The whole situation is considered strong, from the 
most conservative standpoint. Shorts have mn heavy 
buyers. Stocks, it is believed, fell off sharply during the 
first half of the month. A Washington dispatch says that 
with the price of hogs climbing fast, the Food Administra- 
tion officials intimate that some Governmental action may 
be taken to limit profits of packers of pork and pork products. 
They point out that the Food Administration still has the 
authority to limit profits under the food license system which 
was in use during the war. All packers are still under 
license, it is stated. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. M T Wed 


: on. ‘ues. a urs. ° 
May delivery.....- cts27.05 27.55 28.05 28.35 28.10 28.05 
July delivery......-.- 26.60 27.10 27.60 27.77 27.50 27.55 


PORK higher; mess $52 nominal; clear $49@$55. Beef 
steady; mess $35@$36, packet $38@$39, extra India mess 
$64 @$66. No. 1 canned roast beef $425; No. 2 $8 25. 
Cut meats quiet and slightly higher at 2914@30c. for 
pickled hams, 10 to 20 lbs., and 29@30c. for pickled bellies. 
To-day May pork closed at $4515 after ranging for the 
day from $44 90 to $45 30. The rise for the week is $1 15. 
Butter, creamery extras, 65144@66c. Cheese, flats, 30@ 
33\%ec. Eggs, fresh gathered extras, 42@43 4c. 

COFFEE steady on the spot. No. 7 Rio 16%c., No. 4 
Santos 21\%c., fair to good Cucuta 20144@20%c. Futures 
have declined in a quiet market. Santos prices fell. Cost- 
and-freight offerings have been irregular, and in some cases it 
is said easier, though this was denied. It is clear enough, 
however, that there has been less activity and snap. It is 
more of a waiting market, although the spot demand is said 
to have been better. Stocks here are light. Coffee will 
yet have its day, but it is not clear that it has yet arrived. 
To-day prices closed 16 to 19 points lower. There is a net 
decline for the week. Six vessels arrived at New Orleans 
from Brazil with over 400,000 bags. The New York Coffee 
Exchange will be closed on March 25 in honor of the parade 


here of the 27th Division, just returned from France. Clos- 
ing prices were as follows: 

May-...c_14.90@ 14 .95| Sept ...c_14.02@ 14.03 | Dee -...c_13.74@13.75 
June -.-.. 14.60@ 14.65 | Oct -.-... 13.93@13.95| Jan -.-... 13-74@ 13.75 
SGD sniiine 14.30@ 14.33 | Nov ....- 13.83 18.86) March...-13.74 13.75 
yy Sere 14.16@ 14.18 





SUGAR remains unchanged at 7.28c. for centrifugal 96- 
degrees test, Cuban and Porto Rican; granulated 9c. Sugar 
receipts were affected by the Cuban strike, but this is now 
reported to have ended. That being the case, the crop 
movement, it is natural to suppose, -will increase from now 
on. Receipts at Cuban ports last week, however, were 
only 80,794 tons, as against 135,532 tons in the previous 
week and 154,714 tons in the same week last year; export 
83,453 tons, against 75,200 in the previous week and 76,877 
last year; stocks, 584,670, against 587,329 a week previous 
and 728,706 a year ago. The Java crop is estimated at 
1,150,000 tons. The harbor strike at New York has, 
naturally, interfered with business here, for export. Mean- 
time, however, there is a somewhat better home demand. 
Refiners are in better shape to make prompt deliveries. 
It is ho that the settlement of the Cuban strike will be 
followed by a prompt settlement of the harbor strike here. 
Meanwhile business in raw sugar here is on a moderate scale 
at 5.88¢. for Cuba cost and freight and 7.28¢. for Porto Rico 
both for March shipment. The prospects for the 1919 sugar- 
beet crop are excellent, according to a representative of the 
Department of Agriculture, who recently returned from an 
extended trip through the beet territory. An increased 
acreage of frofa 20% to 25% over plantings of last year is 
indicated. 

OILS.—Linseed shows no change; city raw, car lots, 
$1 50; five bbls. lots, $153. Lard, prime edible, $2 25@ 
$230. Cocoanut, Ceylon bbls. steady at 134%@13%c. 
Soya bean remained at 12@13c. Corn oil, crude wood, 
15e. Olive, $3@$3 25. Cod, Newfoundland, $1 @$1 10. 
Spirits of turpentine, 73@74c. Common to good strained 
rosin, $12 20. 
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PETROLEUM steady and in fair demand; refined in 
barrels, cargo, $17 25@$18 25; bulk, New York, $9 25@ 
$10 25; cases, New York, $20 25@$21 25. Motor gasoline 
in steel barrels to garages, 244c.; to consumers, oe ig 
Gas machine, 41%c. Two new wells were comple 

the North Texas district coming in at about 5,000 barrels 
a day, one a natural producer and the other under agitation. 
There was another completion at Okmulgee County, Okla., 
starting in a 1,000 barrels and settling to 500 barrels a day. 
Revised figures of Mexico’s oil production for 1918 show a 
yield of 64,605,422 bbls., an increase of approximately 
10,000,000 barrels over 1917. Shipments from Tampico, 
Tuxpam, and Port Lobos, including Mexican coastwise 
shipments, were 56,765,396 barrels. The Mexican con- 
sumption remained about the same as in 1917, around 12,- 
000, barrels. New wells completed during 1918 num- 
bered 42, of which 24 were producers, adding new production 
of 646,450 barrels, and making Mexico’s potential oil output 
1,500,000 barrels daily. 


South Lima..... 38|Dilinois, above 30 
nia dar 3 0 in 89 Beet” Tas 
Orichton......... ee pees... ETE 3 Kansas and Okia- 235 
Woes... Sl oe ie Caddo, La.. light. 2 25 
Thrall_.......-.. 2 25/| Electra.......... 2 25 | Caddo, La., heavy 1 4 
wt a da alga as enema 2 Moran. ......... 2 sees amined ? S 
North Lima_----- 2 38| Corsicana, heavy 1 05|Henrietta_.------ 2 25 








TOBACCO has shown few or no new features. Manu- 
facturers are buying very sparingly of domestic leaf. There 
appears to be an easier tendency in domestic tobacco. 

oreign tobacco is steady, even though the demand is not 
keen. But domestic prices show more or less weakness under 
the prolonged dulness of trade. 

COPPER remains about unchanged at 145,@l5c._ It 
has been in fair demand. The estimated total sales last 
week were, it is said, 12,000,000 lbs., mostly at 1434 @15c., 
although some sold at 141c. and a lot for export at 14%ce. 
Private advices received from Paris state that Bernard M. 
Baruch is urging the United States to lift the embargo on 
copper shipments to Germany. The Board of Managers 


has ordered lessened electrolytic copper trading on the New 
York Metal Exchange, beginning Monday, March 31. 
The ing hours will then be between 12 and 1 o’clock, and 
a daily call at 12:30. New York copper rules will shortly 


be ready for distribution on application. ‘Tin unchanged at 
71@72c. Lead steady and in good demand at 5.25@5.30c.; 
speiter fairly active at 6.50c. 

STEEL has been quiet, awaiting the settlement of the 
all-important question as to the future of prices to be fixed 
by representatives of the Steel Manufacturers and Industrial 
Board of the Department of Commerce at their meeting in 
Washington. It is believed the fixing of a new price scale 
will prove to be the signal for an awakening of business. It 
may be gradual or it may be prompt and decisive. In any 
case almost anything was better than uncertainty, provided 
the interests of vast industry are duly conserved. While 
formal announcement of the complete schedule which will 
guide buying is yet to be supplied, the new reduction just 
made represents a cut of approximately $6 75 a ton on mer- 
chant bars, and plates and structural shapes, which set the 
standard for the more important finished commodities of 
the industry. No cut has been made in the price of iron 
ore f. o b. Lake Erie ports, which remains at $3 50 a ton. 
Here are such of the new prices which represent reductions 
of from 10 to 14% as were made known: Basic, pig iron, 
$27 75 a reduction of $4 25 per ton; billets (4-inch), $38 50 
a reduction of $5; and billets (2-inch), $42, a decline of $5 a 
ton; bars (merchant), $2 35 per 100 lbs.; plates, $2 65, and 
structural shapes, $2 45. It is understood that the reduc- 
tion from present prices of slabs, which have been quoted at 
$46, was $5 a ton, making the new price $41; also that there 
was a $5 reduction agreed upon in the case of sheet bars, 
making the new price $42 a ton. These two quotations, 
however, have not been officially confirmed as yet. The 
total cut in basic steel from the war-time official price is 
$9 per ton, or about 19%. The new price will be the lowest 
since March 1916. It is pointed out that during the entire 
war period, steel has been as low as $19 a ton (in November 
1914) and as high as $100 (in June 1917). There is talk to 
the effect that the Government will give out an initial order 
for steel rails of a million tons or more, although it is not 
clear on what authority this estimate is based, except that 
the railroads undoubtedly need large supplies of various 
kinds. With the recovery of Alsace-Lorraine, the French 
Minister of Reconstruction predicts that France will become 
the second producer of steel in the world, turning about 
11,000,000 tons annually. The home consumption is only 
five or six million tons. 

PIG IRON has been quiet, awaiting developments at 
Washington in regard to new prices, particulars of which are 

iven under the heading this week of steel. It is hoped and 
lieved that with this question of price reduction out of the 
way, trade will soon improve materially. 





COTTON 
Frida igh, March 21 1919. 
THE MOVEMENT OF THE CROP, as indicated by our 


tel from the South to-night, is given below. For the 
wal ending this evening the total receipts have reached | 
78,891 bales, against 84,626 bales last week and 78,501 


— 


bales the previous week, making the total receipts since 
Aug. 1 1918 3.980,007 bales, against 4,819,163 bales for the 


same period of 1917-18, showing a decrease since Aug. 11918 
of 839,156 bales. = — riba 























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
G es oe 2,915) 7,497) 3,572) 8,895 132} 4,273) 27,284 
TEE winien ul santouk:. 460P ca nwts. , 4 : 
yt oe Rete son a 7 ae 
New Orleans...) 2,216) 3,512) 3,638) 2.574) 3,061) 3.053) 18,054 
Mobile _....__- 1 431 180 13 318 125) 1,289 
EAE GE onld E SRR ghoeiRM! elem. pene: in deaaaes 
GET oder aoocSel Sic}. ekccl 2 octet So 37 37 
Savannah ...... 2,099} 1,419) 3,498) 2,094; 2,424) 2,129) 13,663 
Brunswick __.._| __- 130| ~~7i7il 7-77a9| ~~~"ag9| 77 -7aE 400 400 
Charleston _.___ 37 457 4 3 1, 
Wilmington __..| 1,407 739| 1,562 457 149 330 baa 
Norfolk ....... 1,395; 1,129) 1,852) 1,127) 1,681) 1,621] 8,805 
ee, ME en ot nc nw cul concdcel ackh cl oo cole ice cone 
SU sé AAA cena Se ckuad cute uel idee ook is ena SESS 
] RRL ST AORN SRR Eee eee a BOOP bs die iia 
8... REGARAS: GARGS Bay CASA Gupte Bee RE. 260 260 
Totals this week_! 10,254! 15.665’ 15,039! 16,586! 8,499 12,848 78,891 

















The following shows the 


; week’s total receipts, the total 
since Aug. 1 1918 and the 


stocks to-night, compared with 


























last year: 
1918-19. | 1917-18. Stock. 
Receipts to | 
March 21. This |SinceAug This |Since Aug 
Week. | 1 1918. | Week. | 1 1917. 1919. 1918 
Galveston. __..._ 27 ,284/1,347,591| 32,224/1,440,182} 284,252) 345,743 
Texas City__..._ 1,833 60,907 Peet 53 ,562 sabi 5 
Port Arthur... - eau: “uboaic ‘Ene RS oo ee hea 
. Pass, &c_. jane 53,527 Bi aoe hc eee ee Eee 

New Orleans....| 18,054/1,073,643) 30,844/1,293,008| 434,297) 465,951 
Mobile: - 22... 1,289} 111,7 217; 85,831 d 10,522 
Pensacola _____._ ies 9,8 piel SUG Sécunce? “use 
Jacksonville. _ 37| _19,173 AEE 8,000} 11,425 15,300 
Savannah ______- 13,663) 749,138, 18,441) 919,412 ,641| 276,885 
Brunswick - _ ____ 400} 54,3 ----| 117,000 ,600} 20,500 
Charleston ____._ 1,981} 135,320 581) 187,114) 56,551) 55,719 
Wilmington _-___- 5,142 ,269; 3,515) 79,301 4,547| 44,347 
Norfolic_-_---.-- 8,805) 233,058) 3,220) 263,490) 116,587) 92,602 
N’port News,&c_ ps Ga 2,987 137 2) See ee Ce ee 
New York__._.- ais ate 7,416 200} 108,403} 82,982! 134,426 
ee . 143; 20,406; 2,838) 92,804) 10,551 17,7 
Baltimore___.___ 260| 16,612) 1,267) 70,60 ,875}| 31,791 
Philadelp oui wie | 265 5, 3,261 8,220 

Totals_._.____ 78,891'3,980,007: 93,749'4,819,163'1,301,424'1,554,006 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1919. 1918. 1917. 1916. 1915. 1914. 
Galveston ___| 27,284) 32,224) 32,830 33,502) 76,582 43,893 
Texas City ,&c ‘oe ek 2,261 478} ~=15,155 2'634 
New Orleans_| 18,054, 30,844) 19.720 22'194| 50.670| 32.228 
Mobile _____- 1,289 217 242 1,939 4,871, 4,669 
Savannah __-| 13,663} 18,441 3,469  10,930| 34,697) 13,522 
Brunswick ___ in wane 2,500 1,500 6,500 2,000 
Charleston, &c 1,981 581 2,830 2'310| 14,246, 2,564 
Wilmington __ 5,142 3,515 398 2,065} 17,104 3,364 
Norfolk ___-- 8,805 3,220 8,911 19,173) 21,715 5,643 
N’port N., &c.| ...__- 137 189 236 7,984 743 
others____ 440 4,570 7,620 4,479| 10,444 2,337 
Total this wk.| 78,891) 93,749) 80,970 101,806] 258,968) 113,597 
Since Aug. 1.!3,980,007!/4,819,163'5,757,053 5,689,480'8,795,556 9,500,835 





The exports for the week ending this evening reach a total 
of 84,489 bales, of which 44,364 were to Great Britain, 
to France and 40,125 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 





| 
| Week ending March 21 1919. 


From Aug. 1 1919 to 
Exported to— ‘ported 


March 21 1919. 
Ex to— 


Exports 
Srom— | 





Great 
|Britatn. 


Great 
Britain. 


525,381 


Total, 
28,386: 


France. Other . 


264,227 
15,800) 


France. 
121,788 





Galveston__| 28,386 





Boston _...| 1,112| _----- 








3 
83,595, 
334,246 


Total. .._| 44,364| ....-- | 40,125 84,489|1 533,247 543,534/1,205,824/3,282,605 
Tot.'17-18*| _.._.- 10,600, 19,248) 29,848/1,892,093, 424,332) 948,322)3,264,747 
Tot.’16-17_| 29,712 24.9981 14.711! 69,421'2.135,566 688,168)1,456,173/4,279,907 

*Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 

































































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Mar. 21 at— |Britain.| France.| many. | Cont. | wise. | Total. | Stock. 
Galveston ....| 28,227) 7,000) -...--. 21,800, 1,000) 58,027 326 226 
New Orleans._| 10,680) 18,445) -..... 574) 775| 30,474) 403 
Savannah _... ODN ccccanl Hénnedl tanenu 2,000; 7,000; 195,641 
COORD. ind) cgenndl oociikh Ghee petawed 1,000; 1,000 $5.88 
Mobile._..... DB BOE, cnociénl simanall Maahat came 3,147; 17, 
Now York #-2°| ~2.600) 3,000] ==2222) “22500. --2%| sono] 128° 
Other ports’*-| 5:000| 2/000] =---~| 8:00. =7777-| 16:000| 98:01 

Total 1919..| 56,054| 29,445) ...... 27,374 4,875,117,748|1,183,67 

Total 1918...) 29,532) 13,000) ...... 22,407 ’ " 458, 

Total 1917__'| 34,501' 8,285! _..... 29,232 3 74 05:58011 458.407 

* Estimated. 
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Speculation in cotton for future delivery has been mod- 
erate at irr prices. At one time there was a declining 
tendency. This followed an upward drift. It has been to 
some extent a waiting market. It has waited on e 
developments at Paris, the outlook for exports and the 
weather at the South. Oceanfreights have remained scarce 
and high. For special business in March shipments ex- 
ceptionally % f rates for freight room was paid. From 
Galveston to Live 1 they are reported, however, to be 
$1 50 per hundred Ibs. and to Havre $175. Yet the point 
is that rates do not ease nor the supply of tonnage increase 
as fast as had been hoped and expected. The immense 
tonnage required in victualing Europe no doubt accounts 
very largely for this fact. Certainly the outgo of cotton is 
re a gags § Latterly, too, the weather at the South has 
improved. It has been on the whole rather to cool for this 
time of the year, but it has been in the main clearer despite 
the fact that at times heavy rains have fallen in parts of the 
eastern belt. Latterly it has been warmer. Southern ad- 
vices express the conviction in some cases that if prices which 
have risen so sharply here recently should continue to ad- 
vance it will be no easy matter to bring about a reduction 
in the acreage. Meanwhile the basis on the high grades at 
least has declined. It is said that the basis in Texas with- 
out regard to grade has fallen somewhat. It appeared that 
speculators some time rr, last winter, bought a 
good deal of cotton, — with the idea thatitis going 
to 30 cents or more. ow they are confronted with big 
stocks, small exports and a new season near at hand, and the 
fact that domestic mills are touching the market very gin- 

ly. Also labor unrest in England has attracted attention. 
me 40,000 coal miners there have gone on a strike. Man- 
chester of late has been reported quieter. English and French 
exchange has declined sharply. 'The South at times has sold 
more freely. Japanese interests have now and then, ac- 
cording to common report, been pretty good sellers. 

And as shipments to Central Europe, are they 
likely to be big all at once even after the signing of the peace 
treaty? Some doubt it. Germany is fac such big ob- 
stacles as a reduction in working hours, very high wages and 
the high cost of raw materials. According to some German 
advices these, it is feared, will militate seriously against an 
immediate resumption of Germany’s foreign trade in more 
branches than one not excepting textiles. Of course, too, 
there is the question of credits in dealing with all parts of 
Europe. The balJance of trade is running very heavily in 
favor of the United States. ae will have to be helped. 
To some it looks as though it would have to be helped for a 
long time to come. That may possibly mean that Euro 

ill buy on a very moderate scale, or only as it needs the 
cotton, leaving the expense of carrying it to America. 
Certainly that would not be surprising under the cireu- 
stances. Meanwhile Southern stocks are large and, as 
already intimated, there is more or less scepticism as to the 
likelihood of any big decrease in the acreage this season. 

On the other hand, it is pf a@ question of time when the 
— of ocean tonnage will increase and rates decline. 

es have, it is urged, a big field to supply both with 
raw and manufactured cotton. It is at least conceivable 
that the exports of cotton goods to Europe will greatly 
increase until Europe gets on its feet. An enormous popu- 
’ lation in Europe and Asiatic Russia must be supplied by 
somebody. America, it is believed, is in a better position 
to do it than anybody else. Japan will want a great deal 
of American cotton. The world’s crop of cotton decreased 
noticeably during the war, and as demobilization progressed 
the civilian demand all over the world is bound to increase. 
France will endeavor to regain its lost trade. England 
will want a ay deal of cotton for home and its colonies. Ger- 
many, which is overcoming the Bolshevists, will make every 
effort to regain its business at home and abroad. A good de- 
mand is expected from Belgium, Spain and Italy. They all have 
every incentive to put the spurs to their business as rapidly 
as ble. And, after all, the exports from this country 
make a better showing than they did at one time this season. 
At one time they were very far behind those of last season. 
The gap has since been closed. There is practically a cotton 
famine in Europe, especially in the central countries. And 
business in cotton goods on this side of the water has been 
waking up. Last week Fall River’s sales of print cloths 
were some 200,000 eons or four times as large as they were 
a few weeks ago. he total sales of print cloths at various 
centres, in fact, are said to have reached some 400,000 pieces. 
This week, too, print cloths have been active and were for 
a time advancing. Some Southern reports, too, say that 
spot cotton is in better demand. Spinners are said to be 
buying the lower grades more freely, finding that they have 
good spinning value and what is more, are relatively cheap 
as everybody knows; in fact, they seem to many remarkably 
cheap. The discounts on them are something almost 
unheard of, as compared with middling. eanwhile 
crop preparations at the South are far behind. The start 
of the crop will, seemingly, be late. Many believe it will 

Good fertilizers seem to be scarce; also labor in some 
parts. Supplies of all kinds are very costly. 

There is quite a strong bullish sentiment here. Many 
- people believe that ultimately prices are likely to advance 

materially under larger European buying and possibly a 
decrease in the acreage, following four unsatisfactory seasons 
in succession. Stocks held in manufacturing establishments 


on Feb. 28 were only 1,588,810 bales, against’ 1,669,220 


bales on Jan. 31 and 1,695,955 on Feb. 28 last year. To-day 
prices ended higher and they show a net advance for the 
week. Liverpool was higher than expected on lower sterling 
exchange here. It bought here; also trade interests to some 
extent. The expectation is very general that business will 
improve shortly. Mid uplands closed to-day at 
28.40c., a rise of 25 points. he New York and New Orleans 
Cotton Exchanges will be closed on March 25 in honor of the 
ya up Fifth Avenue of the returned Twenty-seventh 

ivision from France. ‘ 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 15 to March 21— at. Mon. Tues. Wed. Thurs. Fri. 


S. 
Middling uplands..........-- 28.60 28.70 28.45 28.45 28.45 28.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
March 21 for cach of the past 32 years have been as follows: 
60|1903_c_..-- 10.15|1895-c_._.- 6.38 


|) ee 35.05 |1910------- 15.05 |1902-....-- 9.06/1894-_...... -56 
kee 19.30/1909..----- 9.65)1901......- §.31/1893-_..-.. -00 
ren 12.00 /|1908-.-.--- 10.55|1900-.-.-.- 9.88/1892-....... 6.81 
| 9.05|1907-..---- 11.10) 1899....... A 9.00 
| Ut ee 13.50 | 1906-.----- 1.55/| 1898_-..--- 6.12) 1890....-.. 11.50 
| eee 12.60 /1905_-.----- 8.25/|1897-.-.-.- 7.38 | 1889--....- 10.12 
WES Joncnne 10.55/1904-.-.--- 14.50/ 1896---.--- 7.94/1888_...-.- 10.00 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


























Spot Futures SALES. 

Market Market 
Closed. Closed. Spot. ‘Contract; Total. 
Saturday _._|Steady 45 pts adv ..|Steady..._...-| -.-.--] .....-j --.-.- 
ee at Oe ST GE a ccukdcmal mites eimenl sameniis 
Tuesday _-_- CE: ccc danavcnal cadeutl cnagsicel Singin 
Moots s fon eo aa v steady Faltvall dikeion 100 #00 

z ---| Very inal as thactions 

fridey_- uiet § pte dec ..../Very steady -../ -.....] ~-.-..} ...... 
TOE 0. Aid nccnsbnwidiednnanakinaetneeial sobuae 400) 400 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday,| Monday,| Tuesday.| Wed’ day,|Thurs@y,| Friday, 
Mar. 15.|Mar. 17.|Mar. 18.|Mar. 19.|Mar. 20.|\Mar. 21. 





Week. 
Old Contract— 
March— 
Reha — — —/25.75-100|26 .00-.20) 25 .50-.30/25.70-.10/25.57-.25|25.57-100 
Closing - - . .|26.25-.50/26.30 —/26.05 —/|25.75-.90'25.70-.90/26.25 —i—- —- — 
A 
Range..... ——— ee C425 24.25 — 
Closing. ...|23.50 —/j23.80 —/24.00-.50/24.25 —|24.25 —/24.60 —|— — — 
May— 
Range-.-_..- 23.75-.50|23 .70-.50/23 .65-.07/23 .40-.80| 23 .80-.20/24.00-.45/23 .40-/50 
Closing - - . .|23.95-.00/24.03-.10|23.70 —/23.79-.80'23.85 —/24.20-.30|\— — — 
Rang 23.20 23.20 
eccce . ee a ee ee See ae eae a ae SS ae . — 
e+ 23.05 —|22.90 —|22.40 —/22.40 —/|22.50 22.75 —|— — — 
Ji 
Range..... 22.60-.10/22.80-.35|22.32-.00| 22 .00-.48 | 22 .20-.80/22.25-.70/22.00-735 
Closing . .. .|22.80-.90/22.90 —/22.43-.50/22.48 —/22.35 —/22.60-.62;\— — — 
Augusi— 
Range-.-.--- 22.00 —/22.15 —i— — —i21.30 —/21.72 —'— — —/21.30-.15 
Closing ..../21.90 —/22.00 — —(21.40 —/21.35 —/21.35 —i— — — 
September— 
Range... 21.73 —|— — —/21.20-.57|20.85-.00/20.90-.20/20.96-.10)20.85-.73 
Closing ....|21.73 —j21.75 —/21.00 —/21.25 —/21.60 —/20.90-.00|;—- — — 
Range. Btecakad 20.75-.40/21.05-.85|20.75-.40/20.40-.80/20.75-.15/20.70-.00/20.40-485 
Closing. ...|21.30 —/21.30 —/|20.70-.75/20.78-.80)20.75-.80|20.80-.85;— — — 
November— 
Range..._- _— —_— —|— — — 30.20 —|— — —|— — —)20.20 — 
Closing ....|21 20.05 —/|20.50 —!20.40 —/20.65 —i— — — 
Range..... 21.30-.50/22.05-.10/20.20-.95|'— — —|— — —/20.55-.65/20.20-450 
Closing. ...|21.50 —/|21.40 —/20.45-.50|20.75 —}20.27-.50|20.55-.60|— — — 
January— 
Range--_-_.- —-— —|— — —|— — —)/20.70-.80\— — —|'— — —)20.70-.80 
Closing. .__/21.30 —/21.30 —|/20.30 —/20.70 —|20.25-.50'20.40 —j— — — 
Fi rTy— 
Range-..... caeliieeetioned puetiaptitons padibamatiioned puditensetitcnd pusdieestiocs (ueuliceetions wandtiteustimed 


Closing. ...|21.30 —/21.30 —/20.25 —/|20.70 —/20.25 —/20.30 —|— — — 


Range-_..- 24.15-.70|24.59-.26|24.14-.90/24.00-.45/24.25-.90|24.44-.80/24.00 226 

Closing . . . .|24.62-.70|24.65-.70'24.30-.33|24.42-.45|24.44-.45|/24.65-.70|— — — 

Range..... 22.85-.20/23.16-.70|22 .65-.40/22.35-.81|22.52-.09|22.62-.99122 .35-j70 

Closing -. . . . |23.10-.18|23.26-.30|22.85 -—|22.73-.77|22.65-.71|22.85-.87|— — — 
August— 

Range..._- — — | 22.000 —|— — — 22.00 — 

Closing....|\— — —|— —  —|—- — — 21.75 —j\21.75 —\21.95 —\— — — 
September— 

Range-____. — — —|— ~— —\22.20-.23/21.40 —|— — —|\— — —)21.40-.23 


Closing -.../21.90 —/21.90 —/21.80-.90/21.80 —/21.57 —/|21.66-.75|— — — 


Range-.... 21.40-.80/21.55-.20/21.40-.80'20.90-.32/20.95-.50|20.95-.30/20.90 220 
Closing - - . .|21.65-.78|21.60-.64/21.30-.32|21.28-.32/21.05-.08/21.14-.17/—- —- — 
ovember. 























Range.-_..- —- — | | — — — 20.70 —— — —|— — — 20.70 — 
Closing....|— — —|— — —-— — —/21.00 —/20.90 —/20.95 —ji— — — 
ber— 
Range-..... 21.30-.55/21.65-.00|20.87-.60/20.69-.98/20.70-.23|20.65-.03|20.65 200 
Closing. .._/21.50 —/21.40-.45/21.00-.10|21.00 —/|20.77-.80|20.83-.87|—- — — 
January— 
Range-.___. 21.25-.50/21.47-.00|20.85-.52|20.70-.90) 21 .10-.20)20.65-.90/20.65 200 
Closing . ._.|21.45 —/|21.30-.35|20.95-.00/20.93-.98/20.65-.70/20.70-.73|— —- — 
F wets 
pt esitbieei 21.55 —/21.90 —|— — —/20.70-.91\21.10 —/20.70-.80/20.70-490 
Closing... _!21.40 —!21.30 —/20.90 —/|20.90-.03!20.65 —'20.65-.75|— — — 





127c.; 225¢.; f24c.; J 23c.; a22c., t21c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of rts from the United States, 
including in it the exports of Friday only. 
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March 21— 1919. 1918 1917. 1916. pi pe 
Stock at Liverpool___.___ bales. 498,000 460,000 761,000 910.000] March 21— repetie 
Stock at London _____..___._- 14,000 20,000 24,000 55,000 | Shipped— Week. Aug.1. Week. Aug. 1. 
Stock at Manchester___________ 82,000 56,000 61,000 104,000 Via St. NESE LEN OEE 4,318 411,334 439,539 «900.188 
oer geal, Great Britain ________. 504,000 " 680.000 "846.000 1.000.090 | Vie Rock dsiand-------"--"7"7" 11198 “io77t = “arg Baas 
Stock at Bremen Riiiihdimmeicinte tee ee *1,000 moo |. o' —-* aldtatoe eateataed 1.9% ett 1.00 oa'a3 
Stock at Maresiiles .--~777-777 1800 178-000 312-000 °75'000 | ia Virginia pointe--772222-722 201 94:793 1,798 169.975 
Stock at Barcclona ------------ 90/000 82:00 108:000 88.000 other routes, &¢---.--..-.-- ee Le ae eee 

tock SIND sh ented aban aha uhiigiiktittabidinis e ® * ’ gross 

Stock at . °c aceite eee cave Waves ate *1,000 #1,000 Deion t overland eee he 43,235 1,522,178 56,106 2,045,340 

Total Continental stocks... 896,000 164,000 475,000 526,000| Borwoan interior Comme “°--- 1 403 44.524 4.570 277.498 
sa otal Europ nods. 20,000 709,000 ra 2. 090 1.595.900 Inland, &c., from South._._____~ 5,255 168.127 12,391 507,158 

m atioa uro) — e ? ’ , 
Amer. cotton afloat for ‘Europ 2 86,779 150.000 179.000 831-078 Sa te BS GeNRANT.-- 2 => eee geen nee Lee 
. ** oa or ur e ’ * . , 

Eeyp' i > Sapna 408°009 350°005 181'090 120000 Leaving total net overland *.____ 36,565 1,266,198 35,448 1,189,153 
toed in ae: oe SAO soe aee 4 ket toe . oe eet * Including movement by rail to Canada. a Revised. 
Stock in U: 8: interior towns----1.523,374 1.277.931 1,088,650 1,090,378 he foregoing shows ’ 
Stock in U- 8. interlor towns---- 374 1.277.931 1.088.650 1.090.378 The foregoing the week’s net overland movement 





Total visible supply - ---- jncitiitead 5,492,077 4,707,437 4,926,181 5,720,536 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv 2 “Stee ae bales. 310,000 281,000 638,000 679,000 
Manchester stock_.._.-....__.- ,000 26,000 54,000 81,000 
Continental stock. __.._...___- 000 *140,000 *421,000 *444,000 
American afloat for Europe... 286, 150, 179,000 331,175 
U. port SESS SEO RRL G50. 1,301,424 1,554,006 1,238,755 1,428,166 
U. 8. interior stocks_-......... 1,523,374 1,277,931 1,088.650 1,090,378 
U. 8. exports to-day. _......... 500 20,500 9,776 19,817 
Total American. _..........- 3,817,077 3,449, ,629, ,073, 
: Tndian Bora: 4 077 3,449,437 3,629,181 4,073,536 
tan) 4... FR eee 188,000 179,000 123,000 231,000 
i" eee eee 14,000 ,000 24,000 ,000 
anchester stock .............. 27,000 30,000 ,000 23,000 
Continental stock_........_ ..- 56,000 *24,000 *54,000 *82,000 
India afloat for Europe_________ 11,000 45,000 111,000 ,000 
Esypt Brazil, &c., afloat__.____ 40,000 70,000 47,000 ,000 
s in Alexandria, Egypt__-_- 406,000 330,000 151.000 120.000 
Stock in Bombay, India___.._.. 000 *560, 780,000 1,015,000 
Total East India, &c__...___- 1,675,000 1,258,000 1,297,000 1,647,000 
Total American. __.......... 3,817,077 3,449,437 3,629,181 4,073,536 
Total visible supply___.___.__ 5,492,077 4,707,437 4,926,181 5,720,356 
Middling upland Liv Fae 15.324. '24.i0d. °12.47d. ° 7.73d. 
ge ae pos New York.... 28.40d. 34.90c 19.20c. 12.05c. 
Egypt, g sakel, Léverpods 30.58d. 33.31d 26.85d. 15.38d. 
Peruvian, rough good, Liverpool. 32.00d. 39. 18.50d. 12.75d. 
roach, fine, Liv Re oe: 15.35d. 22.40d 12.05d. 7.50d. 
Tinnevelly, good, Liverpool_-_-_._ 15.60d. 22. 12.23d. 7.62d. 
* Estimated. 


Continental imports for past week have been 54,000 bales. 
The above figures for 1919 show an increase over last week 
of 34,764 bales, a gain of 784,640 bales over 1918, an excess 


= ~ bales over 1917 and a loss of 228,459 bales from 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 




























































Movement to March 21 1919. Movement to March 22 1918. 
Towns. Recetpts Ship- | Stocks Recetpis. 
ments.| Mar. 

Week. | Season. | Week. 21. Week. | Season. 
Ala., Eufaula_- ----| 3,048 25) 4,193 
Montgomery - 25,466 348; 47,530) 
AE AB 20,079) 60| 33,760 
Ark., Helena__ ,000) 1,041] 39,074 
Little Rock_- 2,215) 44,416 5,317) 206,25 
Pine Bluff__- 1,263} 50,221) 1,500) 131,385 
Ga., Albany__- 4,419| _._.| 12,255) 
Athens. _.._- 1,105] 41,452! 1,056) 111,119 
Atlanta____- 3,155) 25,734 7,458) 289,178 
Augusta_...- 10,765)187,472| 4,560) 409,435 
Columbus... ¥ 600| 33,733 
Macon......- 4,593) 40,704, 2,890| 150,910 
Rome.._.-_- 31] 14,173}  747| 51,268 
La., Shreveport 51,356, 1,695! 190,494 
Miss.,Columbus! 4,470, 200: 9,8 
Clarksdale ._- 2,934) 47,062) 400 102,594 
Greenwood. _- , 600} 1,085} 119,728 
Meridian .._- 14,959} 563) 31,355 
Natchez ..__. 15,682} 29 447 
Vicksburg. --- 9 1,243] 27,207 
Yazoo City. _- ‘J 17,065} 480) 37,400 
Mo., St. Louis. 4, 25,447) 40,477] 939,500) 
N.C.,Gr’nsboro 1, 9,225) 300, 39,688 
Raleigh_._._- 250; 127 124) 8,815 
O., Cincinnati. 2,197] 22,000 2,814 102,984 
Gaia OE nace eal oat oa a ae 13,750 
Chickasha ._. 1,677| 8,928 1,121] 52,463 
og alee 111} 1,060| 283) 33,293) 
Oklahoma -_- 200, 5,500, 656, 39,837) 
8.C., Greenville 1,074, 22,400, 4,610} 100,260 
Greenwood. -- ----| 10,059} 378) 13,266 253, 6,340 
Tenn., Memphis: 12,224/381,969| 48,651/1,018,195 23,059,343.136 
Nashville ___- cosh, kan 49 1,552}  ...| 1.221 
Tex., Abilene_. ee 51 62| 27,004! 649 
Brenham _._- en Te 146, 20,749) 13 801 
Clarksville... 843) 8,2 738| 52,309,  267| 5,195 
Dallas. _..._. 935| 17,312) 1, 119,963 1, 14,500 
Honey Grove. 308) 4, 977| 58,787  813| 6,432 
Houston..__- 23 735/281 ,397| 26,713/1,781,453| 27,291 210.535 
Paris. ......- ,409| 1,646) 15,000) 2,853} 100,207) 2,703] 15,148 
San Antonio... 36,646) -.--| 4,340, --..| 29,593 152 52 

1 | | 

Total, 41 towns! 87,383'5,000,378 86,188'1523374'162,515 6,632,819 157,381 1277931 











The above totals show that the interior stocks have in- 
creased during the week 1,195 bales and are to-night 245,443 
bales more than at the same time last year. The receipts at 
- towns have been 75,132 bales less than the same week 
ast year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a staiement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





has been 31,565 bales, against 35,448 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 72,045 bales. 














1918-19——-  ———-1917-18——— 

In Sight and Spinners’ Since : Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Mar. 21____- 78,891 3,980,007 93,749 4,819,163 
Net overland to Mar. 21_.__.__- 565 1,266,198 35,448 1,189,153 
South’n consumption to Mar. 21 a 60,000 2,395,000 82,000 2,736,000 
Total marketed__............ 175,456 7,641,205 211,197 8,744,316 
Interior stocks in excess........- ‘ 826,758 5,134 923,439 
Came into sight during week...176,651 -._.---- BiG St - seein 
Total in sight Mar. 21.....__. wane: GQ. S00 OOS Sabiwun 9,667,755 
Nor. spinners’ takings to Mar. 21 33,344 1,489,904 656,532 1,728,815 





* Decrease during week. a These figures are consumption; takings not 


available. 

Movement into sight in previous years: 
Week— Bales. | Since Aug. 1— Bales. 
1917—March 23_-......... 164,257 |1916-17—March 23_.__.. 10,616,409 
1916—March 25. .......2.-207,682]1915-16—March 25_____- 9,849,673 
1915—March 26__-.-2-2--- 300,220 |1914-15—March 26___-_- 12,654,016 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening denote that dry 
weather has prevailed over most of Texas during the week 
and that in consequence good progress has been made with 
farm work. Elsewhere conditions have been favorable on 
the whole, but in some bottom sections the ground is yet 
too wet to plow. 


Galveston, Tex.—Weather conditions over the State have 
been more favorable for farm work, which has made good 
progress. It has rained on one day during the week, to 
the extent of two hundredths of an inch. The thermometer 
has ranged from 56 to 76, averaging 66. 

Abilene, Tex.—Dry all the week. Average thermometer 
61, highest 82, lowest 40. 

Amarillo, Tez.—There has been no rain during the week. 
The thermometer has averaged 54, the highest being 78 
and the lowest 30. 

Brownsville, Tex.—It has been dry all the week.’ The ther- 
mometer averaged 70, ranging from 54 to 86. | 

Dallas, Tex.—It has rained on two days during the week, 
to the extent of thirty-four hundredths of an inch. The 
thermometer has ranged from 46 to 74, averaging 60. 

Palestine, Tex.—Rain on two days of the week. The 
rainfall has been one inch and thirty-four hundredths. 
Average thermometer 61, highest 76, lowest 46. $ 

San Antonio, Tex.—It has rained on one day during the 
week, to the extent of two hundredths of an inch. The 
thermometer averaged 64, the highest being 82 and the 
lowest 46. , . 

Taylor, Tex.—We have had rain on one day during the 

ast week, to the extent of ten hundredths of an inch. 
Linton thermometer 42. : ; 

New Orleans, La.—We have had rain on one day during 
the past week, to the extent of fifty-three hundredths of 
aninch. The thermometer has averaged 68. 

Shreveport, La.—Rain on two days of the week. The 
rainfall has been one inch and seventeen hundredths. High- 
est thermometer, 77; lowest, 46. : 

Vicksburg, Miss.—It has rained during the week to the 
extent of one inch and eleven hundredths. The thermo- 
meter has averaged 66, the highest being 80 and the lowest 


Mobile, Ala.—With improved weather conditions good 
rogress has been made with farm work on upland; bottoms, 

6k hea are too wet to plow. We have had rain on two 
days during the past week, to the extent of one inch and 
thirty-five nage roa The thermometer has averaged 
65, ranging from 49 to 78. : 

wie tin ts has rained on two days during the week- 
to the extent of one inch and forty hundredths. The ther, 
mometer has ranged from 37 to 79, syennging 7S 

Savannah, Ga.—Rain on three days of the week. The 
rainfall has been fourteen hundredths of an inch. Average 
thermometer 63, highest 75, lowest 47. : 

Charleston, 8. C.—It has rained on three days during the 
week, to the extent of seventy-seven hundredths of an inch. 
The thermometer averaged 50. ; ) 

Charlotte, N. C.—We have had rain on one day during 
the past week, to the extent of twenty-four hundredths of an 
inch. The thermometer averaged 54, ranging from 36 to 
73. 

Memphis, Tenn.—It has rained on four days during the 
week. The thermometer ranged from 46 to 72, averaging 60. 
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———————————————————_—_—_ Someeaeneediemeen 
I in the for 1918 are 177,121 bales which 
QUOTATIONS FOR MIDDLING COTTON AT OTHER penaes pos eg i7iss Aa = estimated 
MARKETS.—Below are the closing quotations of middling for 1918 are 35,51 bales of rica n eyptan.. tou id bales included 
are ¢ . ’ 
cotton at Southern and other principal cotton markets for | in 1915 ate 154 100 alee, feland bales tuchoded pat One woe Bath)? ;339 
each day of the week: with 92,619 Sea Island bales in 1917 and 117.550, Sea bales 
1916. ‘The distribution of Sea Island cotton in 1918 by States is: Florida, 
eek wma mmm ally ronan Ws 2 vine avers erage & © Frost. racee te 7 for the’ en pcan ing ng round as alt 
nters " o le 
March 21 Saturday.| Monday.| Tuesday.| Wed’ day.|Thursd’y.| Friday. and 503. 8 Ibs. oh r 19 Stat iguper of of ginneries operated in 1918 is 19.- 
Galveston ..... 27.50° (27.50 (27.20 (27.20 {27.20 (/27.20 ve total 2 t 500-Ib. bales (linters excluded) is 12,022,601 
Orleans..-|27.50 127.50 {27.50 |27.50 (27.50 (27.00 xe 
Mobile. -"""-"-30-50 (B65) (B6-58 6h hon Bb. 25 poneclisencaiidemletenitens 
Nits eh: 26.75 (26.75 (26.25 (26.25 |26.00 _ MANCHESTER MARKET.—Our report received by 
Wimington...-|26-99 126-00 125-00 128-00 Jnw------| 55-2 =~ cable to-night from Manchester states that American yarns 
Norfolk ....--- 26.25 (|26.25 (25.75 {25.00 |...._--- 25.50 nig 
B bn =- 37-00 27.90 27.50 27 50 27-00 27 00 and cloth are weaker. China is buying but the market for 
rt a ~~ ‘00 «(2713 «(126-75 «(26-75 = 26 BR C2675 India is stagnant. We give prices for te oe and 
Memphis -_-___- 27.25 (27.25 (|27.25 (27.25 (27.00 (27.00 leave those for previous weeks of this and t year for 
Dallas aman nw el een mmm 26. 60 26 .20 25 95 25.65 25.95 comparison: 
Houston _....- 27.50 :27.50 27.90 26.75 26.50 6.50 
Little Rock._--127.25 27.25 '27.25 '27.25 127.25 (27.25 
NEW ORLEANS CONTRACT MARKET. 1919. 1918 
| rues 328 Cop He Ghee Sia. 328 Cop pty Sy wa 
Satur. Monday. 7 ,| Wed’ day, Thursd’y, Friday s, : . 
Old Contract—\har. 18. Mar. 1 \Mar. a ‘|Mar a: Mar. 20:|Mar. 2i. Twist. to Upl's Twist. to finest Ups 
March 4.80 —\24.90 —'2. — | Jan.| d. d. js. d. s. d.| d. | d. d. . da. s.d.| d. 
ee ~~~ ae isa ae, 35 28-00-1003 98 133 '83-.93 23.08 24 131% @ 34 (210 @30 0 /|15.84/38% @ 40 |18 4%@259 (23.36 
ae... le 23-19 —(23-15-.19 22.76 — 22-78 —|22-B5-.b8 22.65-.75 2 2935 @ 31%|20 3 @29 O |16.59/88% @ 40 (18 444@259 |23.15 
=~ Fie ‘35. ‘35 —|19.65-.75|19.90 . "71-.75 19.80-. 7 \28% @ 30%|203 @29 0 |17.05\38% @ 40 |18 4%@259 |23.09 
eeember -—- - - 20.25-.35 20.35 j19 65-.75|19.90 .00|19.71 xo 80-85) 7 2834 4 30% es ge 2 een © 2 ie Kes Ene 
March ________ 75-.90'26.75-.90 26.00 —|24.80 —|24.90 —'24.50 —| 21 [27% @ 294/18 6 @25 0 /|17.68:38% @ 404/18 44%@25 9 |23.15 
cinco cbe 24.72-.75'24.70-.71 24-11-.15 24.08- 10 24-08-13 24.21-.25 428/27 @ 29 |186 @26 0 |17.18)39% @ 40%|18 444@26 9 |23.81 
Sees DEON Be aS ORIN | LAM S BUNS gees fewie gf axis cess ia 
— ever etciieis pst eget : “gal rage 21 125° @ 27° 1166 @236 15.3241 @ 43 18 434@269 124.10 
I os i iii dere oes Steady | Quiet | ¢ Quiet Quiet | Steady | Steady 
Options _.-..-- B'ly st’y' Steady ’ Irreg. ‘Very st’y' Steady | Steady 

















WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
































gone out of sight, for the like period. 
wanton ietow. 1918-19. 1917-18 
shpat ities Week. Season. Week. Season. 
Visible supply March 14_-__..-- 5,457 O16) ...- sued 4,675,558] ......_. 
Visible supp 2 eee manne 3,027,450| 814,776 
American Mar. 21_--.| 176,651] 8,467,963) 216,331] 9,667,755 
Feeng essen 2. 5,000] 1,606,000! 37,000) 1,117,000 
Other India ‘tsto Mar.20_-| ------ ,000 2,000 62,000 
Alexandria ts to Mar. 19-| 612,000} 649,000} 13,0001 670.000 
Other supply to Mar. 19 *____- 3,000 ,000; 8,000} 118,000 

Total supply.........------ 5,723 ,964/ 13 ,885,413/4,951 ,889/14,449,531 
Visible supply Mar. 21___..--- §,492,077| 5,492,077|4,707,437| 4,707,437 
‘Tefal salcings bo I Mar. 21 a_.-.-. 231,887) 8,393,336; 244,452) 9,742,094 

Of which American___...__- 170,887| 6,600.336| 154'452| 7°7331094 

Of which other__.........-- 61,000! 1:793°000| 90,000! 2'004;000 

* Embraces receipts in Europe from Brazil, Smyrno, West Indies, &c. 

a This embraces the total estimated consumption Southern mills, 
2,395,000 inne in 1PiS-19 one and 2, 2.736. 36,000 bales. in FLA 17-18— not 
being’ avager e—and aggregate ern and foreign 
Pinnere,, 5.90 8,336 bales in 1918-19 and 7,006 06,084 in 18 in 1917-18. of which 

205,336 bales and 5,002,094 bales American.’ b Estimated. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MARCH 1.—Below we present a synopsis of the 
crop movement for the month of February and the seven 
months ended Feb. 28 for three years: 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 84,489 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 





Total bales 

NEW YORK—To Liverpool—Mar. 14—Belgic, 956.............- 956 

To Genoa—Mar. 20—Sestri, 500_-..............-..-.--_-.- 500 

GALVESTON—To Liverpool—Mar. 15—Indore, 28,386_....-.--- 28,386 

NEW ORLEANS—To Genoa—Mar. 1 A 19,717 Cink Ke wee 19,717 

SAVANNAH—To Liv —Mar. 1 arte | aie 13,910 

BOSTON—To Liv —Mar. 13—Vedic, 1,112.__......____..- ,112 

SAN FRANCISCO—To Japan—Mar. 13 Miodon Maru, 882__- 

BN. SE Ns PEN sks gins wedi bade tne be niles oabiedewiis gp wuieen 1,587 

To China—Mar. 12—Archer, 200...Mar. 15—China, 66__-_-- 266 

To Leto Japan 12—Archer, 100_.........._.___.-__-.- 100 
wen “3s ‘o ey ag 8—Hakushika Maru, 10,307... 
ta Maru, 4,592...Mar. 11—Ataka Maru, 

3 056 ‘psn avai ees nies ans Win a diartay dlp Seaninabunet duis ance antag intceabasaitin 17,955 

Na aici os ila ceca nit eikta keg dna tak sett ies co abe tlio ca 84,489 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Gr hilip- 

Britain Ital x Japan. China. eae. Total. 
ere EE: < QI: ielesecaoge . ake? eens 1,456 
Sa e TU pedantic i serenity ncaa abate’ Magkawnaniote 28,386 
Oe aster aie UATE = cds tennisuies iad 19,717 
EE SE Set ts: aigtdode: anede ee aut ett 
a himin... . o. .... “1,587 ~""266 ~~"100 _1:953 
IID us is ch thin inci ninco ein: liens w SUD Sdoous dbaene 17,955 

Tetth. 2 cicispeneaaee 44,364 20,217 19,542 266 100 84,489 
LIVERPOOL.— y cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 

















Feb. 28. Mar.7. Mar.14. Mar. 21. 
Sales of the week.............- 9,000 10,000 19,000 19,000 
Of Wire et 8s ‘nabbed chee + ate nein! tee 
Of which yeaa Decnisasies muita: aubuse- tembem: eee 
See Sea 7,000 8,000 17,000 15,000 
Actual wo =~ pe eaeeare sane FEM PRE OR iii aaa laieaeh et 
en... RRR Rae ese ie 66,000 58,000 59,000 64,00 
cE AR 2 Re ESS 502,000 000 491,000 498,00 
of which Amerea........«.<< 313,000 301,000 301,000 310,000 
Total imports of the week______- ,000 59,000 ,000 68,000 
Of w America ON iets Spee: 39,000 36,000 46,000 51,000 
PINOUNS BEIGE 8. dic ckowdookea 171,000 194,000 154,000 --...-- 
Of which poder bon Sea, FREES 24,000 36,000 126,000 --..-- 





The tone of the Berg ioa ag. market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have t owed as follows: 











| 1918-19. | 1917-18. 1916-17. 

Gross overland for February_-_-_-___-_ bales 211,995 173,093 146,638 
Gross overland for 7 months__..______- | 1,409,844 1.91}, 864, 1,867,479 
Net overlnd for February____._______ | 189,667 2.116, 83, 
Net over’and for 7 months__._________ | 1,175,757) 1, 102 ‘363, 1,384/836 
Port receipts in February............-- 92,539 185) 334,324 
Port receipts in 7 months........_._ _ 3,737,989] 4,497,542, 5,515,065 
Exports in February._............_... 16, 725;  338,0 
Exports for 7 months_.............__- 2,961,940) 3,036,614) 4,087,694 
Pott stocks on Feb. 28... ............. 1,395,705} 1,500,983) 1,295,771 
artbaen spinners’ takings to March 1__| 1,394,286) 1,625,342 2,069,059 
Southern consumption to March 1______ 2,213,000} 2,479,000, 2,411,000 
Overland ge Canada for 7 months (in- 

cluded in net overland)_....._____- 138,209 100,172 101,958 
Burnt North and South in 7 mene - =| Oe 2 “mmabes ,383 
Stocks Northern interior markets 

,. 3% =eSkSeeGinE Satie anata 18, 32,402 ,832 
Came in sight during February_______-_ 847,187 787,301 6 20 
Amount of crop in signe BMaren 1...... 7,943,7 ,028, 10,100,901 
Came in sight during balance of season_.| —______ 2,882,991) 2,874,668 
ne er 1l 911 28 12,975, Ng + 
Average gross weight of bales_________- 512.78 69 515 
Average net weight of bales____._______ 87.78 387. 69) 490.99 





CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—tThe Division of Manufactures in the Census 
Bureau completed and issued on March 20 the final report 
on cotton-ginning (excluding linters) the present season as 
follows, counting round as half bales: 


COTTON GINNED 1918-19, 1917-18, 1916-17 gaND 1915-16, 
EXPRESSED IN RUNNING BAL 





1918-19. 1917-18. Sone ae. 1915-16. 
pS SSE TS GD ae 788,870 520,906 552,679 1,025,818 
PE on cis chic emu 54,170 21,140 7,125 »925 
FEN IE RAGAN 955,027 953,587 1,102,671 789,583 
(abies eeemeees 71,479 58,974 43,664 28,586 
ER a aa RRR 33,5 48,17: 50,979 55,354 
pooraie lddjuchs tnt tier asicaregile 2,116,023 1,885,054 1,852,104 1,937,730 
a mitedcibeveded medi ts 581,327 629,719 441,121 336,813 
+ ae fag Sistah aaiedes dh ete ils 1,192,519 886, 800,190 925, 
Sasa paler ae 59,174 58,93 60,466 46, 
North | Capetina PERE 917,32 ’ 693 672 7, 
Riedl: heesion they ta vais 584,516 955,342 813,419 622,176 
South Carolina hhieleeda 1,578,569  1,267,13 970,702 1,174,213 
hahaha 806'604 3 O11 738 3 349°980 3,068:852 
MR i nmnvninceccuene 25.235 '° 20/1 27. "16,3 
Be ii nirwiesi owe das m +228 5, 6, 5, 
United States_....___ 11,888,138 11,248,242 11,363,915 11,068,173 





























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ Fair Fair 
12:15 More Quiet. Moderate | business business 
2. mest demand. demand. doing. doing. 
Mid.Upl's*| HOLI- 15.67 15.59 15.31 15.28 15.32 
DAY. 
Sales ....- 3,000 2,000 3,000 3,000 3,000 
Futures. Steady at | Quiet at |St’dy,unch.|St’y, 2 pts.| Steady, © 
Market 4@12 pts. | 6@8 pts. | to 23 pts. | dec. to 8 | unch., to 
opened | advance. decl ne decline. | pts. adv. | 7 pts. dec. 
Market, { Quiet,unch. |St’y, 8 pts.| Steady at |Very st’dy,| Steady, 
4 4 to 5 pts. | decl to 10 | 1@27 pts. | 2@27 pts. |7@38 pts. 
P.M. | advance. | pts. adv. | decline. | advance. | advance. 





* Spot trading value. 


The prices of futures at Liverpool for each day are given 


























below: 
we | Mon. Tues. Wed. Thurs. Fri. 
March 15 
to 12%| 12%/| 12% $ 1244 12%| 4 |12%| 4 |12%) 4 
March 21. D. m./p. m.|\p. m. m./D. M./p. M./p. M.D. m.|p. m./p. m. 
' 
Emerg. ere ry i @.\4a.\|4.\4.|)4. 1} 4. 
Maret —— ' . rar, 16.3 163 16. 48 16 baht etidaeid ae 16.6016 .87 
BL wcumiinne 15.72}15.63|15.46)15. am 5. £615.50 15.46 15.69|15.7615.97 
New Contract 
SY a acenbnen HOLI- /14.39/14.30)14.11/14.30 14.10 14.05,14.03 14.29)14.3) 14.43 
June onaneenes DAY. 14.19/14.10)13 .91|14.10/13.88 13.85/13 .8414.09)14.1 14.21 
RSE 13.98|13 .89)13.7 13 .86)13 .63 13.60|13 .63'13.87|13.8513.95 
August__.____ 13.72/13 .64)13 .40)13.59'13 .36 13.32/13 36/13 .59/13. 13.67 
September ____ 13.51113.42/13.17/13.34/13.11 13.07/13 .10)13 3413. 13.41 
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BREADSTUFFS 
b Friday Night, March 21 1919. 
Flour has been in better demand and prices have advanced. 
Mills at the Northwest have been especially firm. This 
is due to the high premiums ruling for wheat. It also re- 
flects an expanding demand. The rising premiums for cash 
wheat are, however, something which cannot be ignored. 
Some are even predicting that prices will be strong for months 
to come. It is also true that the Wholesale Grocers’ Asso- 
ciation advises its members to stock up only for immediate 
needs. In general, however, the trade is buying with more 
confidence. Not a few are understood to be buying to 
supply their needs for some months ahead. If wholesale 
grocers cut down their purchases to a minimum its stands 
to reason that they will go into the next season with very 
light supplies. That it is supposed that this would point 
to an excellent demand for new flour just as soon as it could 
be had. But this is looking a long way ahead. The vital 
point now is that business is better. Mills and_ holders 
are more confident. Jobbers are doing a much heavier trade 
and the market in general shows more life and snap. This 
week the Government has bought 460,000 bbls. at $10.30 
to $10 60 for hard wheat flour, and $10 10 to $10 60 forsoftin 
jute bags, basis Baltimore. This is not very far from 1,- 
000,000 bbls. in two weeks. Rye flour is firmer with rye 
higher on a good rt demand. Flour stocks in all po- 
sitions in the Uni States, Mar. 1, are estimated at 1,- 
619,000 bbls., or 46,000 less than a month ago, and com- 
pared with 981,000 bbls. last year at the same date. 
Wheat stocks are falling off faster than they were a year 
ago. That fact is brought out very clearly by the decrease 
in the visible suppl. last week of 3,947,000 or 6,737,000 
bushels in two weeks, whereas the decrease in the same time 
last year was only 1,989,000 bushels. The total is now 
111,582,000 bushels against 7,756,000 bushels during the 
same time last year. Asa rule the winter wheat crop looks 
well. Announcement is made that tonnage can be furnished 
for only about 38,000,000 bushels of Australian wheat this 
season. Much dependence has been put upon stocks in 
Australia. It means that Europe lean all the more 
heavily on the United States. Advices from Argentina say 
ort conditions are improving and a few boats are already 
ing under Government supervision. It is confi- 
dently believed that labor difficulties will be amicably ad- 
justed and the Buenos Aires port will again be open. In 
the United Kingdom considerable rain has fallen and this 
has tended to delay seeding operations. Farm work is 
backward. Ploughing has been tly hindered. In Italy 
the weather is satisfactory and the outlook is bright. The 
acreage, however, is somewhat reduced as compared with 
last year. In Spain the outlook is favorable for the new 
crops. The supply situation is good. From Russia reliable 
crop news is unavailable. It is generally known, however, 
that supplies are scarce and starvation is prevalent. In 
North Africa generally favorable conditions prevailed for the 
sowing of the winter crops. Preparations are now going on 
for the sowing of spring wheat and from present indications 
it is believed that the acreage will be equal to that of last 
ear. In Australia the outlook has n improved by 
eavy rains, but the acreage will to all appearance be sub- 
stantially reduced as farmers say meat and wool pay better 
than wheat. India’s outlook owing to rains is better though 
on a smaller acreage. After allowing for consumptive and 
seed requirements of wheat of 568, ,000 bushels and ex- 
ports to March 1 of 190,000,000 bushels, the Chicago ‘Daily 
Trade Bulletin” estimates that the United States has 187,- 
000,000 available for export to July 1, and for carry-over 
into the new crop, against 79,000,000 last year. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


° 


7 on. Tues. Wed. Thurs. Fri. 
Ge i i eal Cte - eae 237 pat ys, 237% Eats 237 
WO. Sic cttbcccbdcosncweucs 240% 240% 240% 240% 240% 240 


Indian corn has advanced in spite of reports that pert 
conditions at Argentina are improving, and that the outlook 
seems to point to an early settlement of labor troubles in 
that country, and a reopening of the port of Buenos Ayres. 
Rosario was less congested than Buenos Ayres. New high 
records were established on the near months at Chicago on 
the 18th inst., after a sharp advance. Receipts have been 
light at primary points. Stocks are small at Chicago. 
Europe will have to be heavily supplied from this country. 
The victualing of Germany and other nations has begun. 
This refers to nations which have been brought to brink 
of starvation by the war. The firmness of other grain helped 
corn. On the 17th inst. rye advanced 5% to 9c. at the 
West, and 5% to 6e. later; barley, 234 to 3c. and flour in 
some cases, 25 cents per bbls. and some fancy brands are 
$1 per bbl. higher within a week. In other words, strong 
pressure will be put upon this country to feed the impover- 
ished portions of Europe. And this pressure may con- 
tinue for some time to come. To add to the bullish senti- 
ment heavy rains prevailed at the West. Naturally they 
checked the movement of the crop. And hogs advanced 
to $1970. That was regarded as another very bullish 
feature. Of course, it tends to increase the amount of feed- 


ing of corn to live stock. The farmer will be in no hurry to 
market corn if he can use it to such advantage on the farm. 
The advance within a week is striking, in spite of talk that 
Azpeatine may be shipping corn to America much more freely 
before long. The statistical position in this country is 
considered bullish. Thatisnotatallsurprising. The visible 
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supply fell off last week 633,000 bushels, as contrasted with 
an incrase for the same time last year of 1,489,000. The 
total is now only 3,374,000, as against 12,757,000 a year ago. 
On the other hand the labor situation in Argentina is 
certainly better. Conceivably this may lead to larger 
Argentine shipments to America before long. cargo 
of 250,000 bushels of Argentine corn is said to have just 
been sold in this country. Also it may be able to ship to 
Europe on a large scale. If hog prices continue to rise some 
effort may be made to put a curb on them, although Julius 
Barnes, head of the Grain Corporation is quoted as saying 
that the Food Administration is not interested in prices of 
commodities, except to see that the rules and regulations 
of the oy eg exchanges of the United States are in 
force. But the acreage in the U. S. after all may not be 
reduced. eorn lands over to spring wheat it is 
feared by some farmers may not do. There is also talk at 
the South of increasing corn crops on cotton lands. In 
Argentina the weather is favorable for picking corn and this 
work is progressing satisfactorily. So much so that holders 
offer their old supplies more freely. To-day prices were 
higher with a keen demand. Barley advanced 5 to 8c, 
with malsters buying freely at as high it seems as $1 12. 
May rye ended at $1 7614, arise for the day of 534c. after 
ruling at $1 72 earlier in the day. Big net advances for 
the week took place in corn, rice and barley. Rye and 
barley affected corn. It has been a week of rampant -mar- 


kets. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
, Sat. Mon. Tues. Wed. Thurs. Fri. 
Me; Byee@ i ee cts.168 175% 173 172% 171% 170 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


. Mon. Wed. Thurs. Fri. 
March delivery in elevator._..cts_147% 153% 156 154% 153% 155 
May delivery in elevator___...._- 137% 142 142% 143% 144% 145 
July delivery in elevator._....__. 132 135% 134% 135% 135% 137 


Oats have followed corn upward, but at a distance. T 
have shown nothing like the strength of corn, rye an 
barley. Yet there been a better demand, and, natur- 
ally, the strength of corn and other grain has not been with- 
out its effect. Some, too, after the big advance in corn, 
have been disposed to regard oats as relatively cheap. They 
have, therefore, been buying oats. There is talk of a de- 

r acreage, owing to the fact that oats are at so large a 
discount under corn. The visible supply fell off 606,000 
bushels last week in this country, against an increase of in 
the same week last year of 1,904,000 bushels. Bad weather 
at the West has interfered with marketing to some extent; 
also with ploughing and seeding. Finally, it is said that 
stocks here in the East are light. The market is, therefore, 
not without its friends, even if they are not at the present 
time — aggressive. On the other hand, however, the 
statistical position of oats is not so strong by any means as 
that of corn. For the total visible supply in a comparatively 
quiet market is 26,844,000 bushels, against 17,108,000 a 
year ago. Increasing stress is laid, however, on the oats dis- 
count under corn and on predictions of a curtailed acreage. 
To-day prices were higher and the ending for the week is, 
after all, over 6 cents higher for May. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Standards cts on 8% tM; at 72075: 73 
ee _ 
Me, 3 oa... 734% 74 #75 74% REO 78% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues Wed. Thurs. Fri. 


March deliv in elevator___cts_. cule cul eee 66 
May delivery in elevator__....._. 62% 63 64 64% 65% 68 
July delivery in e evator.......... 61% 63% 63% 63% 645% 66% 

The following are closing quotations: 

FLOUR. 

Sorts tente...... $11 25@$11 85 | Barley Goede barley: 

inter straights.... 10 50 11 00 Es  icecieteakhancie Ukkek diianicn $5 50 
Kansas straights... 11 00 11 50 Nos. 2, 3 and 4, pearl_...-. 475 
ee Dl catseenee 50 9 25 Nos. 2-0 and 3-0....-.- 5 00@5 65 
Corn » 100 lbs.— No. 4-0 and 5-0._-..----.-- 5 

White gran__..... $3 50 3 75| Oats goods—Oarload, spot de- 

Yellow gran...... 3 50 $86) BUY coenncccaseceso nln ee 
Corn flour ........- 3 90 425 

GRAIN 
we 2 red $2 ani Oo anderd 75@75 
SO. DRE. ccccccadwennelt Gass) Bette. Vncncasneneun 
a 2 Gnd cocuntinne 2 40 No. 2 white......:..c<- 75 
ot No. $ white............ 1B O75 
io. 2 aoe Se ad mena. i ri » He. 4 white..-.......-.- 73 74 
Se EE mnn.erninimens arley— 
a © — Foodi et . cwocecumumee 105@ 107 
hs Gb csi oqucieedialiatedinds sas 1 80 BEE wcace cavcdenne 110@120 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196lbs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs bush 48lbs .bush .561bs. 
Chicago. .--- 144, 314,000) 825,000} 662,000) 250,000 
Minneapolis -| ....-.-.- 1,929,000; 959,000) 1,587,000} 1,522,000 
RR 5 on aned ctoncanniele 17 ,000) BO: ccuusvee 53,000 
Milwaukee 15,000, 137 ,000 337,000} 579,000 76,000 
Ss iciccel’ éimiw oles 21,000) BODE . ddecatveid -neeaten 
DR cacaat eens 35,000) y Fs Se ae ee 
St. Louis... 44,000 149,000) 670,000; 10,000 10,000 
OS eee 69 ,000; 15,000) 101,000 13,000 3,000 
Kansas City 1,000) 170,000 MEET . con acieniel  petinon 
Oe es 149 ,000) BNO nndiiac cel wtinameies 
Indianapolis -| -.....--- ,000) SON MEEE coccccedl ‘weneenun 
Total wk. 19} 273,000 Pyctye 3,071, 4,012,000) 2,851,000) 1,914,000 
Same wk. ‘18 379,000; 1,218, 12,380, 6,163,000) 1,914,000) 615,000 
Same wk. '17| 485,000) 4,904,000| 4,936, 5,373,000 1099000) 237,000 
Since Aug.1— 
1918-19_ __ _|/10,420,000|364,046 , 143 ,509, 844, 55,126, 31,958,000 
1917-18-_-._-.|10,677, 141,873, 147,992, 375, 338, 19,784,000 
1916-17 -_._.'12,334, 272,736, 146,935, 193,705, 880, 17,900,000 
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: : Wheat. Corn. Oats. ; Bar 
Total receipts of flour and grain at the seaboard ports for} .. amary— oy rao — ho — 
the week ended March 15 1919 follow: American. ...-...----- 111,582,000 3,374,000 26,844,000 15,227,000 10,452,000 
i Canadian -.-.-.-.----- 45,075,000 111,000 5,917,000 000 606,000 
Receipts at—| Flour. | Wheat. Corn. | Oats. | Barley. Rye. Total Mar. 15 1919. 156.657.000 3,485,000 82,761,000 15,230,000 11,058,000 
| oO ar. -<-- ’ ’ , ,000 D ,000 16,681,000 11,148,000 
New York | Barrels, Dushele, | Bushels | Bushels | Bushels. | Bushels. | ‘Total Mar. 16 1918--- 20,643,000 12,796,000 25,010,000 1,086,000 4,425,000 
ork... .| , ’ ’ ’ , ’ Total Mar. 17 1917--- 77,550,000 12,785,000 55,415,000 1,928,000 4.691.000 
Portland,Me., 15,000| 631,000, __..___. Bertie: Paes Fever 
Philadelphia -| 58,000) ,000) 27; 50,000, 24, 521,000 
Baltimore cool 60,000 134,000 89, 463,000 90,000 6,000 
Ss eee et es Ae on) THE DRY GOODS TRADE 
Galveston | | 10,000 nie) So New York, Friday Night, March 21 1919. 
aie 16,000, 141,000 5,000, —- 27,000) 25,000, ----.--- Demand for various textiles has broadened during the past 
--22--| 17,000 348) ! T2722] “9000, 72222277] 77222. | week, and it is becoming more apparent that confidence is 
Total wk. '19| 658,000 3,097,000 250,000. 814,000 157,000 1,170,000 | returning. The belief is quite general that the worst has 
Since Jan.1'19) 6,881,000, 27,673,000, 2,911,000, 17,630,000, 3,198,000, 4,945,000 | past and that conditions will soon be normal. Merchants, 
Week 1918.--| 716,000 — 590,000, 586,000, 1,465,000, 224,000 204,000 | while adhering to their policy of conservatism are inquiring 
Work 1018. J 5,331,000 7,708,000 2,744,000 18,217,000 2,202,000 1,786,000 ng aang q 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

















The exports from the several seaboard ports for the week 
ending March 15 are shown in the annexed statement: 
| 
Ezports from— } Wheat. | Corn. | Flour.| Oats. | Rye. | Bartey. Peas. 
Bushels. | Bushels. | Barrels. Bushels. | Bushels.| Bushels.|Bushels. 
AS jp pecetn Baecopyes SE apap renate ite vane 865,877, 9,541 
Portland, Me.___- 631,000, ------ Te BRS REET IS pe Js 
ao CMON cicenak Lcabsdl ° Sewiedd deel eos oie 
Philadelphia... _- | eee pecs apes 11,000/ 203,000) ------ 
Baltimore.._.___- 186,000; —~ 1,000] 66,000] 371,000/350,000/ __/_._| 7--_-- 
RRR Ng Riise ae | oan SERIE iteschok, sauces’ senaudeh teen. 
Newport News....; ------ , goaiaceniial ET: a didiehh noiuinal aitipeet. aces dare 
New Orleans. -- 256,000; 12,000! 82,000 BING tub ad dl nacdaal caddie 
SA Re RR aie WOR pe FARRER PERN Ne. SEES Sie 
St. John, N. B_--- 411,000) akin Get. ac pakal cxdnook kieuae aes 
Total week_.---|2,363,000|  13,000/509,185| 376,000/861,000/1068827, 9,541 
Week 1918..____- | 378,189! _.. 73,236! 353,000! 43,229!126,437! 10.446 

















The destination of these exports for the week and since 
July 1 1918 is as below: 





























Flour. Wheat. Corn 
Exports for Week 
and Since Week Since Ww Since Week Since 
July 1 o— Mar.15 July1 Mar. 15 July 1 Mar.15 July 1 
1919. | 1918. 1919. 1918. 1919. 1918. 
Barrels.| Barrels. | Bushels. Bushels. | Bushel Bushels . 
United Kingdom.|227,185) 3,549,708) 636,000) 38,310,444) ______ 1,783,181 
Continent -.._..- 220,000, 5,319,962) 1,727,000) 47,285,821; _-___- 2,116,037 
So. & Cent. Amer.) 28,000} . 247,884) -......-| -.-....-] --.--. 68,711 
West Indies. .__- 34,000} 600,000} _-_..--- 40 13,003 178,198 
Brit.No.Am.Cols. A dakisadh lino seul uphikianeaiods 1,606 
Other Countries. -} --.--- | (RE UEL  Sacccens|: whepeoesl * abaseu 3,538 
' 
oe 509,185| 9,847,431) 2,363,000) 85,596,305 13,003) 4,151,271 
Total 1917-18____' 73,236) 4,571,739! 378,189 49,112,977! ______ 10,230,759 








The world’s shipments of wheat and corn for the week 
ending Mar. 15 1919 and since July 1 1918 and 1917 are 
shown in the following: 



































Wheat. Corn. 

Exports. 1918-19. a 1917-18. 1918-19. a 1917-18. 

Week Since Since Week Since Since 

Mar. 15. July 1. July 1. | Mar. 15. July 1. July 1. 

Bushels Bushels. Bushels . Bushels. Bushels. 
North Amer | 3,925,000/206,510,000200,374,000, 1,000, 7,362,000) 17,535,000 
a a i 
EN ce es REAR SETI ERA epee pins ad ROTEL eee ame 
Argentina .-| ~ 728,000) 64,711,000) 17,308,000, ~ 305,000 21,247,000| 15,537,000 
Australia. _-| 3,368,000] 35,852,000] 31,063,000, ._......| .......| .-..._.. 
a 5,623,000 12,305,000, ------ =| -o--2oo) oo 
Oth. countr’s| ~~ 32,000) 2,755,000, 2,393,000 84,000, 3,005,000 2,673,000 
Total ___.} 8,053,000'315,451,000'263,443,000 390,000 31,614,000 35,745,000 





a Revised. 

The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 15 1919, was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. ‘ Barley. 
United States— bush. bush. bush. been, on i 
SRE 3,750,000 78,000 3,550,000 1,066,000 1,529,000 
ae PRR ie 1007000 83s wwe Tae. * phesme. «ae. 
Philadelphia ..........- 1,473,000 212,000 821,000 461,000 450,000 
Ee ne ciiecmees 2,825,000 155,000 904,000 448,000 427 ,000 
ns ce cis Tee. . eae > seuueeis 702,000 
eee CrTOOS. wc enoee 3,165,000 122,000 See 2 yee 58,000 
NR iin os woes 870,000 | Bee “ces 1,000 4,000 
cine 8,370,000 29,000 6,601,000 10,000 86,000 
” afloat........ Tae scam ee eee 280,000 
6 Re RE EI 990,000 30,000 623,000 151,000 3,000 
I ic 43,000 99,000 191,000 eS eee Ss 
NE i ee 15,970,000 638,000 5,979,000 3,319,000 2,250,000 
Milwaukee............. 3,321,000 60,000 529,000 1,927,000 2,944,000 
Peat kcdakotanawae 25,859,000 _..... 197,000 3,007,000 806,000 
RE ESE 23,927,000 31,000 930,000 4,402,000 798,000 
i RE eto am cecies 684, 261,000 367,000 96.000 51,000 
EE, onuncnnenna 7,325,000 670,000 1,568,000 See?’ ccna 
SRR cel RIES ic re 57,000 Sigs ne ASR ee nea 
Indianapolis. ........... 263,000 452,000 318,000 oer ee 
ee = a RE iS RR 4,365,000 472,000 908,000 92,000 64,000 
Total Mar. 15 1919___111,582,000 3,374,000 26,844,000 15,227,000 10,452,000 
Total Mar. 8 1918_._115,529,000 4,007,000 27,452,000 16,678,000 10,553 


Total Mar. 161918___ 7,750,000 12,757,000 17:103.000 
Total Mar. 171917-.- 41,410,000 12'774,000 36,101,000 
Note.—Bonded grain not included above: Oats, Duluth, 3,000 busheos; total 

3,000, against 55,000 bushels in 1918; and barley, Duluth, 76,000 bushels: total. 

76,000, against 127,000 in 1918. . eg 





a at 

oa 092,000 111, 1,040, / 

Ft. William & Pt. Arthur _30,094.000 pei "917 000 Bases — 

Other Canadian....._.__ CD. boa SN 0 eeao. FS eee. 
Total Mar.15 1919... 45,075,000 111,000 5,917,000 3,000 
Total Mar. 81919.__ 44,834,000 117,000 6.040'000 3,000 598,000 
Total Mar. 16 1918... 12,893,000 39,000 7,907,000 _..... 60,000 
Total Mar, 17 1917... 36,140,000 11,000 19,314,000 23.000 _—«- 88.000 





for larger quantities of goods with the number of buyers 
increasing. Advices from mill centres are far more optimistic 
than they were a few weeks ago. Mills are receiving favor- 
able orders and as a result many of them are increasing their 
working schedules. A few districts report adverse labor 
conditions, but generally speaking, the situation has im- 
proved with no scarcity of operatives. Some concern is felt 
regarding the course of the markets for raw material as 
advices from the Cotton Belt state that planters are doing 
everything possible to maintain or advance prices, even to 
the extent of reducing acreage this spri Should the 
South curtail production of the staple during the coming 
season, with the world’s markets open, there are possibilities 
of prices again reaching extremely high levels. It is pointed 
out, however, that planters in the past have not always 
made good their threats of reduced acreage, and it is quite 
likely that the decrease this year will not be anywhere near 
as great as present reports would indicate. Not only is there 
steady expansion in business for cotton goods, but the 
woolen trade is gaining ground. ‘The woolen branch of the 
industry was under complete Government control during the 
war period, and with the lifting of the latter the situation is 
rapidly returning to normal. Improvement is also noted 
in the demand for export account, and fair sized sales have 
been made to various markets. It is predicted that further 
improvement will take place as soon as shipping conditions 
become more stabilized, especially with Europe. Business 
with South America is comparatively quiet, notably with 
Argentine, due to the labor situation in that country. The 
recent sharp decline in the French rate of exchange has like- 
wise disheartened merchants as regards trade with that 
country. 

DOMESTIC COTTON GOODS.—Markets for staple 
cottons have been more active * sopige Borge past week, and 
there is a general optimistic feeling that business will con- 
tinue to improve. Mill agents and various commission 
houses report the receipt of new orders, and while they are 
not large they aggregate a fair volume. Prices, in many 
cases, have ruled firmer as mills are unable to accept business 
at the low levels. On the other hand, manufacturers 
hesitate to move prices up to any extent for fear of checking 
inquiry. Bagging interests have been quite free buyers of 
sheetings, and ERY for various cotton ducks has been 
large with the tendency of prices upward. Brown sheetings 
have been advanced and even at the higher prices mills are 
reluctant about accepting large orders. As a result of 
Southern mills revising gingham prices downward, they have 
booked a good business. Trade in finished fabrics has 
improved, though it is not as active as that for goods in the 
gray. Print cloths have ruled firm and business has been 
of larger proportions than for some time past. Graygoods, 
38 %-inch standard, are listed at 104c. ‘ 


WOOLEN GOODS.—Improvement has been noted in the 
demand for woolens and worsteds, and mills that have 
placed fabrics on sale have booked very encouraging orders. 
This is said to be particularly true as regards men’s wear 
fabrics, and it is thought that mills in some cases will have 
to scale down orders as they have oversold. In the dress 
goods trade, there has been a better inquiry for fabrics for 
nearby delivery. Some cloakings for fall have been placed 
on sale by manufacturers but no large volume of business has 
been transacted. Manufacturers of dress goods have shown 
virtually nothing for next fall, and it is e ted that they 
will wait until the spring season is over before doing so. 
Prices for fabrics for nearby delivery have ruled firmer. 


FOREIGN DRYGOODS.—Conditions remain unchanged 
in markets for linens. While some scattered business is 
passing, the volume is very small. Most of the inquiry at 
present is for so-called art linens for embroidery purposes. 
As regards general fabrics, buyers appear to be fairly well 
supplied, or in other words, sufficiently so for the limited 
consuming demand. Therefore they are not making com- 
mitments for the future at prevailing high prices. While the 
inquiry for various substitutes is more active than for pure 
linens, inquiry for the former has also fallen off. Belfast 
linen men who are visiting the city are reported to have made 
definite plans for pushing sales of linens, and are said to have 
a fund of pate million dollars for their publicity cam- 


paign. Burlaps remain quiet with nothing new of interest 
to report. Light weights are quoted at 6.50c. and heavy 
weights at 8.50c. 
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NEWS ITEMS 


Kansas City, Mo.—Ice Plant Bonds Declared Illegal.—In a 
friendly test suit the State Supreme Court of Missouri has 
decided that this city can not have a municipal ice plant 
until the city charter is so changed as to allow such a public 
institution and that, therefore, the $400,000 bonds voted 
last Nov. 5 to be used in financing such a municipal plant 
(V. 107, p. 1937) can not be put out. With this decision 
an opinion was given that the ,000 fire and water bonds 
also voted on Nov. 5 are legal, a second friendly mandamus 
suit having been filed to test the legality of this issue. 

The case, as we stated in these columns of Jan. 25, was 
brought before the court when City Counselor Col. E. M. 
Harber filed mandamus proceedings against the City Compt- 
roller who refused to issue the bonds. The three principal 
points of objection in the case as submitted to the Supreme 
Court were: (1) That the ice bond issue had not received the 
necessary two-thirds majority vote (the vote was 28,872 
“‘for’’ to 7,894 “against’’); (2) that notice was not published 
in a daily German language newspaper, as called for by law; 
and (3) that the city had no right by its charter to build 
and operate a municipal ice plant. The vote itself eliminated 
oint number one and the city met the objection as to pub- 
ication of notice in a German daily newspaper with the 
statement that none were printed in Kansas City at that time, 
but that notice was printed in a weekly German publication. 
The last objection was the most important and formed the 
basis of the court’s decision. The case will go no higher, 
as there is no Federal point involved. 


New Jersey.—<Senate Defeats Bridge and Tunnel Bond 
Measure.—Senator Edward’s bill providing for a $12,000,000 
bond issue for financing the proposed Hudson River tunnel 
and the Delaware River bridge, was defeated by a vote of 
11 to60n Mar.18. According to the Philadelphia “Record, 
Senator Case, in opposing the bill, called attention to the 
fact that New Jersey had, after much hard work, gotten 
New York and Pennsylvania to the pene of actual co- 
operation for the bridge and tunnel and that the delays of 
a bond issue now would seriously retard, if not altogether 
destroy, the whole project. Enterprises of such magnitude 
cannot be presented to the people without some scheme of 
financing them, he said. The financing is so essential and 
vital to the projects that its rejection would instantly be 
interpreted to mean the rejection of the enterprise itself. 
He continued that New Jersey had started out in ———— 
to the collection of tolls on the tunnel and bridge, but was 
confronted with the stand of the two other great States in 
favor of such collection and was obliged to yield. It had to 
take the situation as it found it. 

He said there was a contract or agreement with the people 
to put the projects through and the Legislature was in duty 
bound to carry out that contract. 

_ Senator Case said there would be no difficulty about the 

financial aspects of the matter. There was happily, a 
balance of some $3,000,000 in the State Treasury and it 
was proposed to make an appropriation this year to meet 
similar appropriations to be made by New York and Penn- 
sylvania. It might never be necessary, he said, to resort 
to the direct State tax, but that there was a chance that 
other Legislatures would also make direct appropriations 
— pases, keep the great work going until it is thus 
paid for. 


West Virginia.—Debi Settlement Bill Passed by Senate.— 
The State Senate on Mar. 20, now in special extra session, 
passed the Virginia debt settlement bill to pay the judgment 
awarded by the U. S. Supreme Court ee West Virginia 
in favor of Virginia. The basis of settlement (the issuance 
of bonds) was proposed by Virginia and the bill just 
provides that a direct tax shall be laid each year by the 
Board of Public Works sufficient to create a sinking fund to 
retire 1-20 of the bonds and pay the interest on them. 

We quote the Pittsburgh “Gazette-Times” of Mar. 15 
in a to this bill and the description of the bonds to be 
issued: 


The State Board of Public Works is authorized by the bill to set apart 
from revenues collected from taxable property within the State each year 
from 1919 to 1939 a fund amounting to at least one-twentieth of the total 
issue of bonds, to be known as ‘“‘the sin d,’’ and to lay a tax 
= a y= gad personal property in the State sufficient to keep up the 
8 ng fund. 

It is estimated that this tax, based non poeent valuations and assess- 
ments in the State, will be 7 cents on the $100. This does not appear in the 
bill, because it is presumed that valuations and assessments will be in- 
creased largely in the State within the next 20 years, permitting a decrease 
in the rate of levy accordingly. 

By its title it is ‘‘a bill eroviding for the payment of West Virginia's 
of the public debt of the Commonwealth of Virginia prior to the first 
day of January 1861, as ascertained by the judgment of the Supreme 
Court of the United States and adjusted by the two States, and to provide 
for the issuance of bonds and the raising and appropriation of money 
for the payment of such judgment."’ 

The preamble to the bill sets forth the Judgment of the Court in which 
the amount of West Virginia's indebtedness is stated at $12,393,929 50, 
with interest from July 1 1915 at 5%, and one-half the costs of the suit, 
the total of princi and interest being $14,562,867 16 up to Jan. 1 1919. 

It further sets forth that ‘‘whereas, the State of West Virginia desires 
to comply with the decree of said court and to satisfy the same as soon as 
practicable and 

“‘Whereas, this Legislature has been informed by the report of the 
West Virginia Debt Commission, as well as by representatives of the 
Commonwealth of Virginia, that the bonds of the State of West Virginia, 
dated Jan. 1 1919, interest at 344% per annum, payable semi- 
annually on July 1 and Jan. 1 each year, hereinafter described, and to the 
face amount of $13,500,000, together with a cash payment of $1,062,867 16, 





assed 





ing Nerd frome Sun. 1 1919 at oe: until be po = gen 

Virginia one-hal 

and certified by the clerk of the Supreme Court of the United States, will 
t in full satisfaction of said judgment now, therefore, 


The first section of the bill authorized the State Auditor to draw his 
pe ge the State Treasurer his check 


both 
of the State of West V: coupon and 
tered, is hereby created, to the face value of $13,500,000," and the Auditor 
and are directed to cause the bonds and coupons to be engraved 
as soon as may be after the Act takes effect. It is provided that the 
So ake Segmented boas a tae demmaatss Sb Ona SLA 
: 0) ons oO) ° , , 
$5,000 SS a The oom = one is ay bonds = to be inter- 
pon the payment of a fee o cents for each su: cuhenes. 
Charleston and New York City are the two places at which the bonds are 





wats egg Be the —., 3.2 ater: an is provided that West 
may eem an e bonds at an e turi 
with accrued interest. The bonds are 4 pte, eh Fwd 


to be signed by the Treasurer an 
countersigned by the Auditor of West Virginia. *: 

The form of the bonds and coupons are then set forth, followed by the 
ra for delivery of $12,356, of the bonds to Virginia, and for the 
Woe cf — a of a in one the nese 7 ~y of ange] 

orks, urned over irginia upon her presen on for payment 
Vi ia certificates now lost or undelivered. 

e remainder of the bill provides for the manner of redeeming or pur- 

the bonds by the State, for the raising of the necessary revenue, 

for the payment of the interest on the bonds for the first six months after 
their issuance out of the general revenues of the State, and authorizes the 
Auditor to ascertain as soon as ble from the clerk of the Supreme 
Court the amount of costs owed by West Virginia. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS, Berkshire County, Mass.—LOAN OFFERING.— 
will be ved until 12 m. March 24 for a tem loan of ,000, 
issued in anticipation of taxes and maturing Dec. 1 1919. 


AKRON, Summit County, Ohio.—BONDS VOTED,.—At the election 


held March 4 the followi issues of bonds aceregating $3,500,000, 
carried, it, is reported, $400,000 North Hill Viaduct bonds, carried by 
, or . 


3,000,000 sewer bonds (V. 108, Pp. 396) carried by 7,865 “‘for’’ to 887 


100,000 children’s home bonds (not $60,000 as reported in V. 108, p. 
595) carried by 8,101 “‘for’’ to 661 “against.” 


ALLIANCE, Box Butte County, Neb.—BOND SALE.—On March 15 
Sweet, Causey, Foster & Co., of nmver, were awarded at 94 the $45,000 
5% 5-20 year (opt.) gold coupon refunding bonds.—V. 108, p. 895. 


ALLIANCE, Stark County, Ohio.—BONDS AUTHORIZED.—On 
Mar. 3 the City Council an ordinance authorizing the issuance of 
$5.900 5% coupon refund bonds. Denom. 5 for $1,000 and 1 for $900. 

ate Apr. 11919. Prin. and semi-ann. int., payable at the office of the 
Sinking Fund Trustees. Due yearly on Apr. 1 as follows: $1,000 from 
1920 to 1924, incl. and $900, 1925. 


ALMA, Bacon County, Ga.—BOND ELECTION PROPOSED.—At a 
meet: of the City Council on March 4 a resolution was passed 
for an election to vote on a proposition providing for the issuance of $15, 
electric light plant bonds. 5 


ANGELINA COUNTY (P. O. Lufkin), Tex.—BOND OFFERING.— 
It is stated that proposals will be received until 2 p. m. Apel 14 by E. B. 
Robb, County Judge, for $150,000 54% and $60,000 5% bonds. Cert. 
check for 24% required. 


AVOYELLES PARISH ¢. O. Marksville), La.—BOND ELECTION. 
—A proposition to issue $1, ,000 road bonds will be voted upon April 26, 
according to newspaper reports. 


BATTLE CREEK, Calhoun County, Mich.—BOND ELECTION.— 
The proposition to ue the $400,000 lighting plant, $25,000 paving. 
$60,000 sewer and $25,000 bridge bonds, mentioned in V. 108, p. 1087, 
will be voted on April 7. 

BATTLE CREEK SCHOOL DISTRICT (P. O. Battle Creek), Cal- 
houn County, Mich.—BOND ELECTION.—According to local papas, 

n 


an election 1 be held March 31, when a $300,000 school-building 
issue will be voted upon. 


BEAVER, Beaver County, Pa.—BONDSALE.—The Mellon National 
Bank of Pittsburgh has purchased $60,000 borough bonds, it is stated. 


BEAVER FALLS, Beaver County, Pa.—BOND ELECTION PRO- 
POSED.—A proposition to issue $125,600 yt and sewer bonds will 
probably be placed before the voters on April 29, it is reported. 


BEND SCHOOL DISTRICT (P. O. Bend), Deschutes County, Ore. 
—BOND ELECTION.—It is stated that on March 29 a proposition pro- 
viding for the issuaace of $28,000 school bonds will be submitted to the 
voters. 


BENTON COUNTY (P. O. Foley), Minn.—BOND SALE.—Recently 
the Merchants’ Trust & Savings Bank of St. Paul was awarded $25,000 
og bonds. Denom. $1,000 Int. M. & 8. Due $2,000 yearly from 
1920 to 1924, incl., and $3,000 yearly from 1925 to 1929, incl. 


BENTON COUNTY ROAD IMPROVEMENT DISTRICT NO. 2 
(P. O. Siloam Springs), Ark.—BOND SALE.—On March 7 James Gould 
of Pine Bluff was awarded at par $600,000 road-impt. bonds, it is stated. 


BETHLEHEM SCHOOL DSTRICT (P. O. Bethlehem), Northams- 
ton County, Pa.—BOND OFFERING.—It is reported that Robert M. 
Bird, Chairman of the Finance Committee, will receive bids until 6 p. m. 
April 14 for the $866,000 446 % 19 2-3-year (aver.) school bonds, men- 
tioned in V. 107, p. 1935. Int. semi-ann. 


BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 34, Tex.— 
BOND SALE.—During the month of March the State of Texas purchased 
at par and interest $5,000 5% school bonds. 


- BIG HORN COUNTY SCHOOL teres cy eG, 39-38 ek Oo. Hardin 
-—BOND OFF .—Reports s a an. 7 

Clerk Board of School Trustees, will't receive bids until March25 for $100,006 

54% 10-20-year (opt.) school bonds. 


BLACKFOOT, Bingham County, Idaho.—BONDS AUTHORIZED.— 
On March 4a veuolution was providing, it is reported, for the issu- 
ance of $50,000 bonds. 

BOLSA SCHOOL DISTRICT, Orange County, Calif.—BOND 
PP ypu issue of $12.000 5% school building bonds offered on March 5 
was awarded on that day to Torrance, Marshall & Co. of Los Angeles at 


100.65 and enberens. p. nea. St me. Date April 11919. Int. A. & O. 
D 1,000 yearly. e other ers were: 
on of Control. *$12,021 50|Mary E. D. Smith...-.- $12,120 00 


*And accrued interest. 


EEL CONSOLIDATED SCHOOL DISTRICT (P. O. Bone- 
PR yh ory pnts, . Dak.—BONDS VOTED.—The issuance of 
$35,000 public-school-bullding bonds carried at a recent election, it is stated. 


REEN SCHOOL DISTRICT (P. O. Bowling Green 
MF cg Ky. BOND ELECTION.—An election will be hold 
Nov. 6 to vote on the question of issuing Se eS ae ao 
DWATER COUNTY (P. O. Townsend), Mont.—BOND OF- 

FEnING. Proposals will be received until April 8 by the Clerk Board of 
County Commissioners for $30,000 6% 10-year bridge bonds, it is reported. 
BROWNSVILLE, Cameron County, Tex._-BONDS REGISTERED.— 
Recently the following 5% bonds were registered with the State Comptroller: 
$100.000 street pa bonds. Due $2,500 yeariy 
15,000 water and electric light bonds. Due $2,500 yearly. 

7'000 sanitary sewer bonds. Due $2,500 yearly. 

5,000 market house bonds. Due $500 zoarty 
5,000 Washington Park bonds. e $. yeart ° 


35,000 improvement bonds. Due $200 y 
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BUFFALO, N. Y.—BOND OFFERING.—Charies M. Heald, Com- 
missioner of Finance and Accounts will receive bids untii 11 a. 
27 for the nonias © % tax-free - Oe, aggregating $277 000 000: 


“ 1 
machine pa Due $1 B00 > yearly on Apr. 1 from 1920 
Vv 
Due $4,000 yearly on Apr. 1 from 1920 


jes thereof. Date Apr. 1 1919. Prin. and 
g DERCESS a0 the sities Of ties akove e Commis- 
ational yp Ee Fagg Mh Bids must state 
yable. check on an incer- 
of the Poe of bonds bid for, 
se required. Bonds to eS pl 
er, or at any bank in “urt 
accrued in . a favorabie one of Caldwell & 
cmmeying 8 to the lega lity, of these issues will be furnished 
renee Bo debt Mar 3 1919 44 Se OL A Water debt 
incl.) $12,614. 211 34. Sinking fund . Assessed valua- 
tion of real entate . aip. ax ‘ra $495, 95.176. 788; aescused 3 uation, of e special 
$30 . Tax per ° 78. tion 
(1910 Census) , 423/7 


BURNET INDEPENDENT em DISTRICT (P. O. Burnet) 
urnet County, Tex.—BON. LE.—An issue 5% school 
bonds was p at par a Fan ne by the State of Texas during the 


BURNET INDEPENDENT SCHOOL DISTRICT 
urnet County, Tex.—BONDS REGISTERED.—On 
of $5,000 5% 5-10-year school bonds was registered. 


CALLAWAY COUNTY (P. O. Fulton), Mo.—BOND ELECTION 
PROPOSED.—The issuance court-house bonds will be coment 
by the voters, it is stated, at an election to be held in the near Neher 


CENTRAL Ou AY DISTRICT (P. O. fie) Lewis Counts. a 
BONDS VOTED.—The Cage eI of issuing $ 50.600 highway 7 car- 
ried, it is stated, by a vote of 96 Senne dete held Feb. 


CHEBOYGAN, Cheboygan County, Mich.—BOND pe 
PROPOSED.—The City Council will submit to the voters at an election 
to be held in April a proposition to issue $25,000 bonds. 


CHICAGO, Cook County, Ill.—BOND ELECTION .—On April 1 an 
election will be held to vote on the issuance of the $9,500,000 fun and 
$1,200,000 viaduct 4% bonds, an aggregate of $10,700,000 (V. 108, p. 1088). 


CINCINNATI eqaiites Comey, Ohio.—BONDS AUTHORIZED.— 

On Feb. 25 the City Council two ordinances authorizing the issuance 

of the following 44% % bonds, aggregating $225,400: 

$46,900 20-30-year (optional) street-improvement bonds 

178. 500 Sous’ tea pore he public landing bonds. (V. 108, Pp. 1088). 
multiples thereof. Date April 1 1919. 


poy trretienee ts TOWNSHIP SCHOOL DISTRICT a . Stouts- 
ville), Fairfield County, Ohio.— BOND Orr ene —oC. arr, Clerk 
of Board of Education, is offering $5,300 6 of; cou A hak wonane ing bonds. 
for which he will recei Is until 3 m. , Eye 1 for 


P. O. Burnet), 
arch 10 an issue 


and 4 for $1,000. and semi-ann. int. (M. payer: * 
the Farmers’ & Citizens’ Bank of Stoutsville. ‘Due 1300 a sboet 
and $1,000 yearly on Sept. 1 from 1932 to 1935 Certified ch x4 


5% of amount of bonds bid for, 
Bonded debt (incl. this issue), $14,3 


COHOES, Albany County, N. 7. —_BOND ELECTION .—Newspaper 
epee ei ee that an porecen bs to ae eas aus pity bend, peo: le will be 
vo on a on or e 
school-building beater was pe 


COLUMBUS, Franklin County, ban a er My SALE.—The State 
Industrial Commission of Ohio has purchased, it is stated, an issue of 
,000 street impt. bonds. 


COOK COUNTY FOREST PRESERVE DISTRICT, Ill.—BOND 
SALE .—Recently a syndicate composed of the First Trust & Bovings Bank 
of Chi the Harris Trust & Savings Bank of Chicago and A. a’ 
& Co. ol Chicume wauw auented nb 93.54 an issue of $1 00.000 4% cou 
(wie privilege of eegietra¥on) bonds. Denom. $1,000. Date Jan. 19. 

n. and any nt. (J. & J.) payable at abe District Treasurer s offies 
in Chi Due $60, = yearly on Jan. 1 from 1921 to 1936, at 
$40,000 “4 1 1937. e district is co-extensive with Cook County 9 
these bo tion of the entire district, payable from 
taxes on all taxable property Cook County. 


Financial Statement. 


Payable to Sue above Clerk, required. 


Real value of taxable property, estimated__...........--- $3,510,000,000 
Assessed valuation for taxation......................... 1,170,000,000 
Total debt (this issue included)_......____.._......-_._- 6,000,000 


) 
Population, estimated, 3,000,000; 1910 Census, 2,405,233. 


COOK COUNTY RIVER PARK OT ome O. Chicago), Hl.— 
BOND SALE.-—This district has disposed of $75 46 % ogee ct bonds. 
Denom. $500. Date July : 1918. Prin. and semi-ann S. papel abt in 
Chicago. Due $7,500 yeurty 0.4 on qaiy 1 from, 1929 to 1938 1 in 


tatemen 
Real valuation.__..____- $18, 809-5! $08 Total debt, incl. this issue__$160,500 
Assessed valuation. _-_ 6.269, 866 | Population ...........--.. 25,000 


COOKE COUNTY (P. O. Gainesville), Tex.—BOND ELECTION .— 
Reports state that on April 12 an election will be held to vote on the issu- 
ance of $1,500,000 road bonds. 


CORBICA SCHOOL paereicr (P. O. Corsica), Douglas County. 

Dak.—BOND ELECTION.—On March 25 an election will be held, it is 
reported. to vote on the oeseas of $18,000 school-building fen? ny 

COWLITZ COUNTY (P. O. Kalama), Wash.—BOND SALE.—On 


March zt the following two issues of 10-year diking-improvement bonds, 
$35 000° ing $70,000, were awarded as stated: 


7% Diking Improvement District No. 6 bonds to the First 
National Bank of Kelso for $35,102 70, equal to 100.293. 
35,000 6% % Diin Improvement District No. 8 to the Lumber- 


a of Portland for $35 boo 10, e uate 100.283. 
Denoms. $100. ‘and $ = Y. 


COWLITY cachet’ b DIKING IMPROVEMENT DISTRICT No. 4, 
Wash.—DESCRIPTION OF BONDS.—The $35, ng 7% es improve- 


ment bonds awarded on Feb. 5 to the Freeman, Camp ., of 
Portland at AOL. .83—V. 108 tore in ee. Se < $100 $500 and 
are dated March 1 1919. 3. Due Jan. etcra Moy subject to 


& J. 
call yearly ps Jan. 1 from 1930. to 1933, incl. 


P CROYLE PA'S fates fl nore Ay ymteh | LE Combete pecuntz, 
ae. —, s reported on inger & t 
recently purchased $24,000 5% school wae Sis 


CUMBERLAND COUNTY (P. O. Fa eteevilie)» No. Sane BOND- 


Serr Cuuty Soenemer te "$250,009 8% 104 year aver) sed boatin 1b 

oun er, for 

AAS A i, vw i, Ge 1044 aver.) )! ponds: it 
DADE CITY, Pasco Count ig —BOND ies —The $10,000 6 

10-80 vent warded on M 5 pereek tant. fonds , offered on Mar. 3—V p.896— 


2 to the Hanchett Bond Co. of Chicago at 180. 09 


eintes te to ‘i a avy Denom. $1,000 it. 
jodie ee a ae 
doe nro ORGS 1 2 ftir Bt vee” 5 
Bond Tr. Pasco Gounty_. 100.00 Geo B Save SO. a 
These bids included accrued intern 77 nnn nn s sete 





DEERLODGE COUNTY os. ng ay NO. 2, Mont.— 
BOND OFFERING. ty wg bids will iF ea 
i: March 24 by J. A. Peterson, | Clerk(P. oO. oon a 
. No. 1), for $1,500 6% 1-2-year’ building bonds 


DENNISON. Tusosoawes, ae Ohie.—BOND ELECTION .—At 
an election to be h to issue $86,000 municipal 
building bonds *iit be sul setaed 40 thd veeamn: it is stated. 


DENTON, Denton Cont Pe Etre peg | TO BE OFFERED SHORT 
LY.—We are advised tha and $7 .),000 sewer 5% A@-40 year 
nod ton i ashe, Prin. and semi-ann. 


t.) bonds will shortl . pay- 
3 e “a New York. e wayne ony of the bonds will 4 prety 2 the 
Attorney-General of Texas and any other Attorney the purchaser may 
esire. 
* Financial Statement. 


Assosped ‘values 1018... 55. igo cbse ccs Shed nbeicedaeeeee $4,389,000 
Outstanding bonded indebtedness_--......-...-------- $178,047 
Fs ese Gers EE. . C+ ohn bo ncecetacus cheese 100,000 
This issue eewer DOMGS.. 2... cook nce ee ceo csbcecsce 10,000 


$288 ,047 
of art dies os peg ah Re a ELECTION PROPOSED .— 


ple may be to vote on the 
quest on of accord p Bd ante By $1 "510.000 000,000 recreation-centre-improve- 


I .—BOND SALE.—An issue of 
‘bya vote of 77 to 9 at an election held 
Bechtel , of Davenport. 


2 es Sra Ga.—BOND Brine 

Board of oe Ceti’ mmissioners of Roads an 
wp ets a resolution calling for an election to ae 
road and bridge bonds. 


DIKE, Grundy County, 
Sie school bonds auth 
was awarded to Geo. M. 


DOUGHERTY Soe a 
PROPOSED.—On gy 
Revenues it 
on a proposition ‘to issue $350,000 
DUBLIN, Laurens County, Ga.—BOND ELECTION.—An election 
will be held’ May 15 to vote on the question of issuing the $50,000 bonds, 
mentioned in V. 108, p. 994. 


P. 2. ue t), BryantCount 
DURANT POOL pesrRicy ( parent)» Bryemetount 


BOND SALE.—We are 
&. Pore OO and oe 7 ear high ss been sold for $120, 4 
100.054 054 subject to the vote of the people at an election to to be hel 


SCHOOL DISTRICT (P. O. . Dosbem), Botte Counts. 


DURHAM 

Calif.—BOND ELECTION.—An election » it is 
reported, to vote on a proposition to issue $40,000 

EAST OC tARA - ——_ SCHOOL DISTRICT NO. 12 (P. O. 
Clinton), La.— FFERING renee will be received until 
10 a.m. April’ 2 by” G. Lunsford, Secretary Board of School Directors, for 
$8,000 5% school 

EASTIN Tae DISTRICT, Moders County, Calif.—BOND 


ELECTION .—At an election to be held March 28 a proposer yt gener | 
for the issuance of $10 eas 6% 1- Fran serial schoo 
upon. Denom. $1,000. annual. 

EAST LIVERPOOL eee DISTRICT (P. O. East Live ». 
Columbiana County, Ohio.—BONDS ROPOSED.—On March the 
Board of Education decided to issue $104,500 10-year school bonds, it is 
reported. 


EAST MOLINE SCHOOL DISTRICT Oo. eet —— Rock 
Island County, Ill.—BOND ELECTION PHC )POSE tion to 
e $53,000 school-building will probably 4 et. ‘ore the 


voters at the general spring election, it is stated. 


ELLIS COUNTY ROAD DISTRICT NO. 12, Tex.—BONDS REGIS- 
TERED.—The State Comptroller on Feb. 26 registered $80,000 514 % road 
bonds. Due $2,000 yearly. 


ESSEX COUNTY ¢.. O. Salem), Mass.—BIDS REJECTED.—AlN\ bids 
received for the $150,000 4% % om loan renewal! notes, dated A 1 
1919 = maturing April 1 1921 ered on March 17—V. 108, p. 1 
were re 

ESSEX COUNTY (P. O. Newark), N J.—BONDS AUTHORIZED.— 
It is reported that ee oard of County Freeholders has authorized $600,000 
4%% road bond . $1,000. Date Aug. 1 1918. Due yearly 
from 1920 to 1936. 


unlop. Vil Cupshese 6 County, Ohio.—BOND OFFERING.—H. 8. 


Duste “ore ee, wee Rage dan pro aioe TOR :: 12 m. Mar. 24 for the 
‘ollo fogpen nm aggregating 
$34, 365 Babb bit Road improvement ery pongo. Auth. 3914, 
Code. Denom. 1 for 5 and 34 f 1,000. Due early 
Oct. ‘1 as follows: $565 M74 t pal 600 1921; $4, "000" 1922 to 1926 incl.; 
$5,000 1927, and $6,000 1 
16,840 St. Clair Avenue aah bonds. Auth. 


(spec. assess. 
3914 Gen. Code. Denom. 1 for $810 and 16 for $1,000. Due 
on Oct. 1 as follows: s: $840 1920; $1,000 1921 and 1922, and 
from 1923 to 1929 inc 
12,125 fax. Miller Avenue nae i. on ) bonds. Auth. 
3914, Gen. Code. Denom. r $125 and 12 ‘i $1,000. Due 
early on Oct. 1 as nieve: $125 1920; $1,000 1291 = 1927 incl.; 


2,000 1928, and $3,000 

5,725 Elm Street’ improvement a? pew y bongs. .—¥ pase 
5 an 

on Oct. 1 as follows: $725 1920; $1,000 1922, 1294, 1926, ids an ont 


Code. Denom. 1 for $72 
1929. 
55,000 water-works a. Auth. Sec. 3939, Gen. Code. Denom. 
1,000. Due on Oct. 1 as follows: $1,000 1920 to 1924 incl., 
$2,000 1925 to eryt incl., and $1,000 1949 and 1950. 
14,450 Babbit Road storm-sewer (village s portion) bonds. Denom. 
1 for $450 and 14 for $1,000. Due yearly on Oct. 1 as follows: 
$450 1920; and $1,000 1921 to 1934 incl. 
Date Ape. 241919. Prin. and semi-ann. int. (A. & O.) payable at the 
Village Treasurer s office. Cert. check for 10% of amount of bonds bid 
. Purchaser to pay accrued interest. 


FALLS COUNTY (P. O. Marlin), Tex.—-BONDS VOTED.—At a 
recent electon held in Chilton Precinct a proposition providing for the 
issuance of $150,000 bonds carried, it is reported, by a vote of 62 to 9. 


FARREL Movege County, Pa.—BOND ELECTION.—At an election 
to be held Apr. 29 a proposition to issue $212,000 444% 30-year paving 
bonds will be Seana upon. 


FILLEY SPECIAL ROAD DISTRICT (P. O. Ebforede 
Cedar County, Mo.—BOND SALE.—On Feb. 21 a $16,000 
authorized at the election held Jan. 7—V. 108, 292—-were awarded to 
Whitaker & Co. of So. iam. Denoms. $1, 000 and $100. Due yearly 
from 1920 to 1934, 


FRAMINGHAM, : eae: County, Mass.—TEMPORARY LOAN.— 
On March 20 a vemporar loan of , issued in anticipation of taxes, 
and maturing Nov. 1 1919, was awarded fo the Commonwealth Trust Co., 
of Boston, on a 4.25% discount basis. . N. Bond & Co., of New York, 
bid 4. 34% discount. 


FRAZEE, Becker County, Minn.—BONDS VOTED.—At an election 
held March’ lla eg ceed to issue $20,000 water-works-system bonds 
was favorably voted ted. 


FREMONT, Dodge County, Neb.—BIDS REJECTED.—All bids re- 
ceived for - "$169, 600 5-20-year (opt.) refunding bonds (V. 108, p. 995) 


ws 


were rej 
GARDNER, Worcester County, Mass.—TEMPORARY LOAN.—On 
March 14 the "Mildey Savings of Boston we awarded Py a 4.50% 
discount basis a Senape loan of $100,000. Dene, $10,000. 
os tte 000, = ors tOEW: a i Nov. 13 1 a te: ; $20, {000), Nov. 
000 ov. 000. Dec. Prin . 
payable at the National Shawmut ont Tae of PSY The other bidders 
were: 
Discount. Discount. 
First Nat. Bank, Gardner_ 4. "6% |. N. Bond & Co......---- 4.75% 


. oy » Marshall County 
GILMAN SCHOOL DisTRict (P. O oS. Cimen), ype , 
$7,000 pehoo! bonds bys vote of 71 to 24. 


pa etn be Ming dba apse 
authorized the issuance 
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THE CHRONICLE 


1195 
———=* 








= F. Warren m Commsy, N. Y.—BONDS VOTED.—On 
March 20 the © voted the issuance of ee gs of 
1,482 votes , We are advised that 866 were for the bond issu 

GLOUCESTER, Esse x County, Mass.—LOAN ptr i a 


pers state that sealed bids will be received until 3 
the Cit 7 Treasurer for $100,000 revenue notes dated DS Ria ae oid and 
seasuting Ban 2 1920. 


GREENLEE COUNTY (P. 0. Clifton) j Ari. BOND OFFERING — 

Board ay tomar Gon -_— a2 gto! Ia: OB Me ae athe 4 ool 

honda, 08 fe ceed hee, coke check for 5% required. 
GREGORY COUNTY uabéaadren INDEPENDENT SCHOOL 

DISTRICT NO. 2 (P. & beeen te Ee ALE.—On 

aR te Ee ea gg A 

a m. e 
April 1 1919. Int. Pre 


HALE COUNTY (P. O. Wiens” Tex.—BOND Pon nah ON PRO- 
POSED.—Petitions are being circulated, it is May nt 
‘Commissioners to call an election to vote on a proposition to St toes $500, 


A NCOCR COUNTY, % O. Greenfield) ag at OPP Eai Ne: 

—An issue a % Vernon Twp. way improvemen 

being off by Gro Duyn, County who will receive 

pecogets s until 10 a. m. March 25 Denon. 20. Date March 15 1919. 
tM. & N De Fiod ech 2ix mbathe frees May 15 1920 to Nov. 15 

1929, inclusive. 


HANCOCK COUNTY (P. O. Bomactie -—BOND SALE.—On 
March 13 er oo 72 6% 5-year (average) araliage bor —— 168 P. 
995) were a , it is stated, to ion 
Trust Co., of J , James C. Wilson & Co. ae ie and the Wan, R. 

Compton Co. of 8: St. Louis, x6 Ojnele Joint bid of 101 621. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND aT, — 
A i of fee $4,000 LS Mea will receive pro is until 22 =. 
March or n Twp. way vement bon 

Denom. $200. °° Date March 7 1019, Int, Me & N. Duo $200 each six 
months om 4 15 1920 to Nov. 15 1929, inclusive. Fasdianer to pay 


racine N COUNTY (P. O. Marshall), Tex.—BOND ELECTION.— 

The proposition to issue the pI 750,000 5% road impt. bonds will be voted 

ag at an election to be held 108, p. P97. Int. — in 
York City, N. Y. Due iy. mob to cbceed 46 sears teen as 


HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND aiuiine. 

Proposals will be received the County Treasurer until A m. Mar. 28 
for Sisco § serial bonds. Denom. $1,000. Due $5,000 
Mar. tom 2 to 1949 incl. Cert. check for 10% req 


ae COUNTY (P. O. pay ome » Tex.—BOND ELECTION PRO- 
POSED.—Reports state that a — to issue $810,000 Precinct No. 1 
‘bonds may be voted upon short 


HILL COUNTY ROAD DISTRICT NO. 1 
BOND ELECTION PROP ee propest 
bonds will be voted upon shortly, it 


Sorcpig Hill County, So oe REGISTERED.—An issue 
of $40,000 % 30-40-year water-works bonds was registered on Feb. 28 
‘with 9,008 Bete Somptrolle er. 


HOLDREDGE, Phelps County, Neb.—BONDS VOTED.—At a recent 
election, it is stated, the voters au the issuance oe municipal 
electric light plant bonds by a vote of 587 to 36, a ratio of 20 to 


HUDSON ag, hg (P. O. Jersey City), N. cap apeatiag, a 
yom O’Mara, Clerk Board of Chosen Freehol will receive bids until 
3p March 27 for the follo 4%% gold coupon with privilege of 
verksernelem) bonds, not to exceed the amounts mentioned below. 
$600,000 new insane asylum bonds. Due $16,000 yearly on April 1 f 

1921 to 1932, inclusive, and $24,000 yearly on April 1 from 1933 
to 1949, inclusive. 
350,000 Taeake turnpike improvement bonds. Due $20,000 yearly on 
pues 1 from 1921 to 1927, inclusive, and $30,000 apt on April 1 
from 1928 to ages, inclusive. 

179,000 boulevard repair bonds. Due yearl as follows: 
$10,000 1921 to 1926, inclusive, $14, ooo? $15, 000 1928 to 

1934, inclusive. 
50,000 park bonds. Due $2,000 pa 1 1921 and $1,000 yearly on 


April 1 from 1922 to 1969, ve 
Denom. $1,000. Date A 11919. Principal and semi-annual interest 
(A. & 0.) ) payable at the office of the County Collector. Certified check on 
an incorporated bank or mmm y company for 2% of the amount of bonds bid 
for, payable at the office of the Count Bape yg uir The successful 

, Delafield & ese; 


bidder will be furnished with the a nion of Ha 
. that the bonds are binding and |! 


obligations of the County of erm ‘and the bonds > hg prepared = un = 
the supervision of the U. 8S. Mtge. & Trust ch will 
certify as to the genuineness of the signatures of the f eticials and the seal 
impressed thereon. 


IDAHO (State of).— BOND SALE.—It is reported that $1, = rage | % 
serial capitol build addition bonds were sqcemey 5) Carsten 
& Earles, Inc., the Union National Bank with Ferris, one he of Spo- 
kane jointly. ‘Due serially after 10 years. 


INDIANAPOLIS, Marion County, Ind.—LOAN AUTHORIZED.— 
The City Council, it is reported, recently authorized the issuance of a 
temporary loan of $45,000 to pay for a sewag system. 


IRONTON, Crow Wing Count pian —_BON DS VOTED.—By a vote 
of 183 to 26 the pro tion to issue $5, 000 refunding bonds carried, accord- 
ing to reports ,at the election held March 11.—V. 08, p. 897. 


ITHACA, Broome County, N. Y.—BOND OFFERING.—Reports 
state that sealed bids will be received until 8 p. m. April 2 by W. O. Kerr, 
City Clerk, for $100,000 4%% 8%-year (aver.) taprovenant bonds 


ITASCA COUNTY (P. O. Grend Rapids). Minn.—BOND SALE. — 
On Feb. 11 Kalman, Matteson & Wood, of St. Paul, were awarded $215, 000 
$4 % funding bonds at 102.395. Ponoms aie 000. Date Feb. 1 1919 

t. B. & & A. Due yearly on Feb. 1 from 1919 to 1930, we Bt 

__JACKSBORO INDEPENDENT SCHOOL DISTRICT (P. O. Jacks- 
boro), Jack County, Tex.—BONDS REGISTERED.—tThe State Com 
troller on March 10 registered an issue of $6,000 = 10-20-year school bends. 

JEFFERSON PARISH (P. O. Gretna), La.—BONDS VOTED.—At 
an election held March 12 in Road Districts Nos. 1 and 2, a proposition to 
issue $150,000 bonds was unanimously voted, it is stated. 

JOHNSONBURG, Elk County, Pa.—BIDS REJECTED—-BONDS RE- 
penile nar —AlIl bids submitted for the oes. fon 5% tax-free coupon 1-30- 


1 (P. O. Hillsboro), Tex.— 
tion “to ‘issue $900, 600 road 


fellow, of New York City, N. Y 





ear (opt.) water bonds offered o- Mar. 08, Pp. a OF a re- 
Denoms. $100, apea and $1, 000. Date April 1 1919. Due 
reoffered at 8 p. m. April 2 by J. 8. 


April 11949. These bonds 
Holter, Borough Secretary, at at 6% interest. 

JOHNSON COUNTY (P. O. Goburne), Tex.—BOND ELECTION 
PROPOSED.—It is reported that Grandview Road District will hold an 
Seiex te Ge ater fee to tem en a ie to ns 


KENTON, Hardin County ple soup OF FERING.—Proposals 
will be received until 12 m. April 4 Cc. Shevenses. ont Auditor, 
x eS, - ti 53 onocs x refun ae See Auth, Code. 
30 for $1,000. Date April 1 i919" 16, Selpal and 
pan RL (A. 03 yable at the Treasurer's offiass 
each six ae ae ban Coan & 1929. check for 5% of amount 
of bonds bid for, payable to the above Cit, wy required. onded debt 
incl this issue), 395. Floa' $2,000. fund, 
22,200 53. valuation 1918, 526. 760" Total tax rate per 
1,600, $16 60. 
KOOCHICHING Cosy (P. O. International Falls), Minn.— 
BOND by ph pede] —R.C. Fraser, County Auditor, will receive bids until 
April 8, it is stated, for $61,000 6% bonds. Cert. check for 5% 


req 
a KOSCIUSKO COUNTY (P. O. Wasnay). | my ag AWARDED 
IN PART.—Of the 4 issues of he ting 
$95,684 offered on Feb. 21—V. othe Pinccion three 
aggregating $34.610 were awarded as 





S12,000 Bie Waeteuns of si. ee ay eee ee bonds to th 


te Bank of S 
10,850 Isaac E. Kesler. and Hi Harrison Twps. bonds to the Indiana 

of Warsaw at par. 
Boo loced, parting of 


Loan & Trust Co. of 
10,300 A. L. Miller et al., Creek Twp., bonds 
Pg ap hg 310.356, ast: 36, Squa a os Oae ts Nov 1s 1929 inclusive 
from aw « le 
Date Feb. 15 1919. rea & N. . 


KUNKLE RURAL ye DISTRICT (P. O. Kunkle), Williams 
County, Ohio.—BON. e $40, ¥ 1- LE-your serial school- 

oe veadlg mag which he not said yee te n Jan. 19 | i9 ane en pureh chased by Ppa 
Spitzer & Co. of Toledo for $40 $61 10 Cont 152) . a 


LA Cor-e> PARISH (P. O. Thibodaux), hrghreerens SALE. oon 
March 12 the $35,000 1-30-year ope pa. No. 2 and the $50 
1-25-year Road District No. 7 bonds (V. 108, p. 995) were cpardal oe 
Weber & & Weld for $90,000 (105. gas and in eal with the condition that 
they be awarded the contract for the road work. Other bidders were: 


$95.000 $50,000 
ssue 


I. x 
Graven NU eR ie .002 
ves, Blanch chet & Thornburg, eo SRR RAR ag 101 005 191.35 
(RS ARS a SRG Seis ap ic eG AE BR 1.42 : i 
¥ ass SU es ido da ok ee oc ; ? 
Berry. Brig ee . S197 0s a8 
LAWRENCE SSO. parece (P. O. Lawrence), Douglas 
County: Kan.—. ELECTION.—At an election to be held A 1 
Yio will be called apeirte wuts on the question of issuing the $230,000 
1020-9 —. 7 echoed! bonds at not exceeding 4 44% interest mentioned in V. 
D. 


LIMESTONE COUNTY ROAD DISTRICT NO. 11, Tex.—BONDS 
REGISTERED.—An issue of $700,000 SK de aaa road bonds was 
registered by the State Comptroller on 


LORAIN, Lorain County, ober: ah PROPOSED.—It is re- 
pores that ithe ad Council has under consideration the issuance of $1 a 


the! proposition Collin County, Tex.—BONDS VOTED.—On Maret 1l 
We Tare n providing for the issuance of $50,000 street-paving bo: 
08. p. Lon carried by a vote of 268 ‘‘for’’ to 8 “‘against,"' it is stated. 


pe enh a COUNTY (P. O. Waco), Tex.—BOND ELECTION .—An 
election is to be held April 5 when a proposition to issue $3,500,000 road 
bonds will be submit to the voters, it is stated. 


MADISON, Lake County, So. Dak.—BONDS AWARDED IN ART. 
—Of the two issues. of iP ear water and sewer bonds, , peregating $50 
abe 995), the $25,000 sewer were soaraed 
National Bank of Madison at par for 5s. 
The ny Sra the oe. 000 water bonds offered on the same day was laid over 


MANATEE COUNTY (P. O. Bradentown), Fla.—BOND SALE.— 

The sits. 000 6% Parish Road and Bridge Fs ety, bonds Geene on Mar. 11 

7 700—were awarded on Mar. to Geo. B. of 
Taclioanels eat 96.10. Denom. $1,000. Date June 1 1918. 

Due in 10, is * a and 30 yoy ears after date. rg tS following bank 

submitted b C. Mayer & Co. of Cincinnati, Steiner Bros. of Tarsstae- 

pam the Bieincit Bond So. of Chicago Sidney Spitzer & & Co. ~h Toledo, 

. L. Slayton & Co. of Toledo and A. T. Bell & 


 alebeaeene Hillsborough County, N. H.—BOND appmaiaiea 
Sealed bids will be recuves bree AF: . m. March 25 by the City Treasurer, 
it is stated, for $300 Ibonds. Date March 11919. Due 
$25,000 yearly 1920 to pores Goa aaa $5,000 yearly from 1930 to 1939 incl. 


MANITOWOC, Manitowoc Coumy, Wis.—BOND OFFERING.— 
Sealed bids will be received until April 1 by Arthur H. Zander, City Clerk, 

for the whole or any part of $35, ~eg4 5% enom. 

$500. Date Oct. 1 1918. Prin. 


dock construction bon 
“semi-ann. int. (J. & J.) payable at 
the office - the City Treasur ‘Tes $3,500 yearly on Jan. 2 from 1920 
to 1929incl. Cert. check for 5% of the amount of bonds bid for reamed. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE SALE.—The 
$150,000 5% promissory notes, dated —- 13 1919 and ae | Dec. 18 
1919, offered on March 11 (V. 108, 398). have been award 
Union Trust Co. of Indianapolis for $150 035 50 (100.023) and interest. 
pero. yes ,000.. The Fletcher-American National Bank of Indianapolis 


MARKS DRAINAGE DISTRICT, Quitman County, Miss.—BOND 
SALE.—The Bank of Commerce & Trust Co., of Memp is, was recently 
awarded $25,000 6% Soute, enn. $1,000. Date Nov. 11918. Prin. 
and semi-annual ane (M N.) payable at the Hanover National Bank, 
N. Y. Due yearly on May llows: $1,000 1923 to 1927, inclusive, 
$1, 500 1928 to 19: 1, inclus: Ay ond $2,000 1932 to 1938, inclusive. 

Financial Statement. 


WENN SS a kab oddsn pubkncadwandaienn $750,000 00 
TO WARNED WNNGNNN. 0 beck no ccadcconnisaeeenécbebeain 91,226 00 
ett GO...) on cide mati a cunwascubnegabnuccv anaes 25,000 00 


d 
Population (estimated), 400. 


MARSHALLVILLE, Wayne County, Ohio.—BOND SALE.—The 
$1 ag ( 3° electric-light-plant improvement bonds, offered on March 14 
v. 798), have been awarded to the National Bank of Orrville for 
1/807 (100. 388) andinterest. Denom.$180. Date hg the joe: Interest 
png he nay Due $180 yearly on July 1 from 19 1928, inclusive. 
The only other bidders was W. L. Slayton & Co., of Polode: who offered a 
premium of $4 86. 


MEAGHER COUNTY (P. O. White Sulphur Springs), Mont.— 
BOND ELECTION.—An election is to be held May 10, it is reported, when 
the people will vote on the question of issuing $150, 600 10-20-year (opt.) 
highway bonds at not exceeding 6% interest. 


MECHANICSBURG, Champaign County, Ohio.— BOND SALE.— 
We are advised that the $2,000 06! % {6-year serial assessment bonds offered 
on March 3 (V. 108, p. 701), have been awarded to the Farmers Bank of 
Mechanicsburg. The Village Clerk, in reporting the sale of the above bonds 
to us, failed to mension the Jet Fh at which the bank was pusrdes the bonds. 
Denom. $400. Date Mar Int. M. & 8S. Due $400 yearly on 
Sept. 1 Le 1920 to 1924, aL The other bidders were 
Seasongood & Mayer, Cin_$2,021 50|Otis & Co., Cleveland.._._ $2,003 00 
Durfee, Niles & Co.,'Tol_. 2,016 80|Stacy & Braun, Toledo_... 2,001 00 
¢a Slayton & Co., Tol_. 2, ‘015 20 | 


wae ae VILLAGE SCHOOL DISTRICT AP. O. Melrose), Pauld- 
in County. Ohio.—BOND SALE.—On Mar: 15 the B af 000 54% % coupon 
ng bonds—V. 108, B; eae awarded to Otis & Co. of Cleve- 





land Po “for. 625 and int. enom. Date Feb. 1 1919. Int. semi- 
ame. P age Sa00 yearly on Feb. 1 oem on i925 to 1932 incl. Other bidders, 
all o oledo, were: 
z L. » eyton i tes case: 4.06 ,082 2 Sine. Biles & O6ccenmuis $4,005 00 
tecy. & EBPOGR....-cce-<20 
Fasuch t the bid of the fae Bd does not a r to be the highest 
it was so reported to us by the Clerk of Board of Education. Ee eben! 


a 

MI, Dade C ty, Fla.—BOND SALE.—On Mar. 6 the $25, 000 
re 2°3-year orci ea ‘coupon Series “P improvement bonds (V. 
16 , Pp. 897) were awed G. Willoughby of Miami for $25,601 15 
—equal to 102.40—a 5 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—LOAN OF- 

FERING. oe A state tas the County Teen) DOO ye yee receive — —— 
‘or a temporary loan o anticipation 

serene, dated March 25 919 ne Beers Nov. 7 i ~ 

M NGALIA COUNTY (P. O. Morgantown) - Va.—BOND 
ELECTION ‘The voters ters will have submitted to them on April 12 a 

position to issue $300,000 5% Cass District road bonds. 

MONTEREY Cooney RECLAMATION DISTRICT NO. 1665, ay A 
—BOND OFFERIN me s will be received until March 24 by the 
Prt masi Be hh ny» | oO. a) for $60,000 bonds, it is stated. 

MORGAN COUNTY (P. ©. Martinevitée), jen 4 SALE.—On 


Mar. 17 the $84, A004 % 2 20-Fear highway im ¥. 108, } 1089— 
arded to th nstruction is a and 
soerana ake Deneus. $527 50. Date Mar. 15 1919. Jndinnapolle 6 & ck 
MORGAN County. (P. O. McConnellsville) Ohio.—BOND o- 
FERING.—A Whi y Auditor, will 


ccording to reports, J itney, : 
receive bids until 12 m. March 29 for $60,000 5% 6 So-year: Carer; ) high- 
way bonds. 200 req 


t.sem-ann. Cert. check for $1 
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MORRIS, ene ee Somer Okla.—BOND SALE.— 
reports, 000 6% 20-year water bonds offered on Feb. 17 (V. 
p. 701), have ors Ae, at par to a local purchaser. 


MOSCOW, met Coun be 20ND SALE.—On Jan. 7 1919 the 
Freeman, Smith Camp ae ortiand, were sy $13, - oe 
pores and sewer yh. Tedesh: 3000 and $143. a gt 918. 

terest annual. Due $3,343 yearly on Sept 1 from ioid to 19 lacie. 


MT. STERLING, Madison Count Ohle, BOND SALS-—Aveeeiing 
ustrial Commision o f Ohio has purchased an 


to te Ind 
of $10,000 o% poek (aver.) light and wotet bonds at par. 


NATCHEZ, _—— County, Miss.—BOND SALE.—The $310,000 BZ 
coupon tax-free refun bonds offered on March 19 LF 108, »2. 79 5 
were awarded on that day to the City Bank & Trust Co. o f Natchez. 


NEW BOSTON INDEPENDENT SCHOOL DISTRICT (P. O. New 
Boston), Bowie County, Tex.—BONDS ag —On March 8, it is 
, the voters auth: the issuance of $23,000 school bonds. 


NEWINGTON Screven County, Ga.—BOND SALE.—On March’ mf 
$5.00 % school bonds yoted at an election held Aug. 20 (V. 107 
117), ands p Ee se the Hanchett Bond me hag Chicago at 90. 


yearly on Jan, 1 from 1920 to 1944, inclusi 


with Ca oo er t —BoND geri, —Proposal 
ed until “i orl pei D McCrea, Commissioner of 


es 


Publi for $40; coupon aetgle . bonds. enom, $500. 
1 1919. Int. -ann, Due A 1939. Cert. cis check for 
3% of the amo =. rae bid for, payable the Pd Commissioner of 


NEWPORT, N t County, R. I.—LOAN OFRERING.—Proposals 
will be recelved un mt 5 5D. m. Match h 27 by the Board of Aldermen it is 
,000 issued in anticipation of taxes, 


dated poy 1: 1919 and £4 Sept. 3 1919. 


NORTH TONAWANDA, Niagara, < Count 
CEIVED.—No bids were received for the $80, 
offered on March 17—V. 108, p. 898. 

H County, Ohio.—BOND SALE. ar $30,000 6 
NORWALK, Huron om y; os bee ss on i 3 08 Bb. 
reported Tol 

a .. Den te Sops, i 1918. 
"& 8. Due yearly on Sept. 1 from 2 1920 to 1927" inclusive. 

OAKWOOD, Vermilion County, ul. BOND ELECTION.—A special 
election will be held A 1, it is decide whether or not the 
village shall issue $75, sewer bon 

DEN, Weber C t Utah.—BOND ELECTION .—The question 
ab leans ONG BOO Gaede Gal be cabunisted, KC te stated, to the voters 
on April 8. 

OTTAWA Couns y 

CEIVED 


N. Y.—NO BIDS RE- 
4% water-works bonds 


P. O. Port Clinton), Ohio.—NO BIDS RE- 
M4 ons from Laie gas J Caress sate rr 17—V 108 were a 
oe $50, ered on Mar ae : De- 
i $1. ‘ Date Mar. 17 1919. Prin. and sD set wat. A, 8 & § 
payable at t me “nel 82,000 yea office. Due $3,000 1 
From 1 1928 ne $2,000 yearly on Sept. 17 Prod {$20 to erent ir incl., 
$3,000 wo Sept. 17 1927 and $4,000 on Mar. 17 1929. 
PASADENA. “Sag Angeles Commie, Calif.—BOND ELECTION .—The 
vo according to reports 1 have submitted to them on April 3 a 
bem Fo a to issue $2,700, 800 bond- 

PAWHUSKA, Goage County, Okla.—BOND SALE.—On Feb. 19 19 
R. ‘oe of Oklahoma City was awarded $300,000 water bonds, we 
are vised. 


PETERS CREEK POW er Stokes County, Ne. Core—-2PNP 
OFFERING. oes be received yy & 
Reid, py o anbury, 


Route a 1). for $35 000 6% 30-year road bonds. Int. semi-ann 
check or $500 required. 


PIQUA, Mi nt S Ohio.—BOND SALE.—The Sinwing Fund 
oneal $14,000 5% 1-5-year storm sewer bonds. Date 
Mar. 1 1919. Aa yer 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. Hutzler, of New York, were awarded pz a 4.21% dis- 
aged t basis plus a premium of $7, a temporary loan of $200,000 000 ‘issued 

in anticipation of revenue, da March 19 1919 and maturing Nov. 
12 1919. Pe Other bidders were: 

Discount. Premium 


. N. Bond & Co., New York SEE ABR ey! 4.28 $300 
Biewe Bros. & Co. ' ae ea _.--4.44% 6 00 


#2 POINSETT COUNTY BOAS Gioinxicr NO. 2, Ark.— BOND SALE. 
—An issue of $50,000 544 % road bonds was recently awarded to the Bank 
of Commerce & Trust Co., of Memphis. Denom. $500. Date Feb. 11919. 
Int. F.& A. Due yearly from 1924 to 1940, inclusive. 


POINSETT COUNTY ROAD DISTRICT NO. 3, Ark.—BOND SALE. 
—The Bost pons Co., of ECeheaso. has purchased $64,000 5% % bonds. 
penoue Date Jan. 1919. Principal and semi-annual interest 
& A. fi ; aise at the First National oe Chicago. Due 
Sted ie llows: MOO tbe Esato $3,000 3927. 1) 334000 1928 » 4 


om 8.5000 

, $7, 600 Tose to 1938, inclusive, and Sa, ; 
Financial ‘Statement. 

Total value of real on For vaxath estimated 

Assessed OO eat in adie: ai inal ws ce ndliianes eddieekeaatneen 


Sart 
34, $1 1006 


D.SON Flathead County, Mont.—BOND ELECTION.—Voters of 
will have su bmitted them on April 7 a promesison to issue 
$15 8.000 6% water bonds. Due April 1 1939, subject to call $5,000 yearly. 


PORTAGE COUNTY (P. 0. R Ohio.—BOND —Th 
$20,000 5% detention-home bonds offered on March ao vv. 108.3. 996) 
purchased e 


have been by the State Industrial Commission of Ohio. nom. 
$500. Date April 1 1919.  yorny interest (A. & O.) payable at the 
County Treasurer's office. Due $2,500 each six months from April 1 1927 


to Oct. 1 1930, inclusive. 

POSEY COUNTY (P. O. mt. verrcr.;, sind. BOND OFFERING.— 
Proposals will be received until z p. m. April b by Geo J. Ehrhardt, County 
Treasurer, for = one 2 issues of 44% h = improvement bonds 


a ting $22 
$18,7 many ‘iw, bonds. Denom. $935. Phase 8885 each six months 
3,840 Point Twp. e $1: 


m May 15 1920 to Nov. 15 1929 in 
bonds. Denom. $192. Due $192 each six months 


from May 15 1920 to Nov. fae 1929 inclusive. 


Date April 15 1919. Interest M. 
uEVERE: Salles caer Bath TEMPORARY, LOAN: —On 
oan 0 ssu: n antic on of taxes, 
maeurns $30,000 Jan. 20 1920, and S306 000 Feb. 20 1920 ves awarded to 


. Bond & Co. of New York on a 4. 75% discount basis plus a premium 


St $2 25. 
RINGSTED, Emmet County, lowa.—BONDS VOTED.—By ‘a vote of 
,000 5% 20-year school bonds carried at 


58 to 42 a Proposition t to issue 
an election arch 10. 
ST. PAUL, Minn.—BOND OFFERING.—Fruther details are at hand 
Sapo ithe Sains OF Abad Oe, 200 0 4% Serene at 
e oO on 00 ni 108, 1 
Proposals for these | ne received until 12 A, on that ee 


Jesse Foot, City Comptrelier. Denom. $1,000. Date A 1 i919. 
Principal and semi-ann tified check at the City of St. oe. Par s financial 
agency AR, yd York C Oley Gerth or cash for 2% of the amount 


for requ ar p Bm that the above ci 
never Geraut ~ i. on any of wt Stiicatne and its urincipel ond ees = 
its bonds previously ret ed have always been paid promptly. 

SALT LAKE Soenty (P. O. Salt Lake City), Utah.—BOND oF 
FERING.—Sealed bids 1 be ved until 10 a. m. March 31 ~®, 
Iverson, County Auditor, for $750,000 a-So-yene opt.) coupon road 
bonds at not exceeding ing © $1,500,000 issue 
out by a vote of : me 8 % to l, 182) s* the act potion | held Feb. 13—V. 108. 

- 899. Denom. $1,000 Sa april 1 Prin. and semi-ann. in 
bank in ty. da? check f 
ent tf that there is no ‘check tor $7,500 required. 





Pi es whatever affecting in the te existence or the 


manner 

undaries of said county, the title of 8 ve 

" | offices or the oo the Be pootns bonds. and that there _ San wort Gaon 
a! e en any obligations coun 

_ DOyE Pinancis! Siatement. A 


Assess. a 1918-6881 550,801 oe eiokiee fon iia nn $269,000 


Estimated act — 325,000,000 | Sinking fund_____-__-____ 
Total cent a popssatien, 1910 Census_-_ 131.426 
cluding this a a 995,000 | Popul — present est_.__ 235,000 


Total tax levy, 1918, for county purposes only, 2.3 mills. 
SAND SPRINGS SCHOOL DISTRICT eS o- Sand Springs), Tulsa 


County, Okla.— ee, Mem x —Reports state that — 
proposition providing for the issuance of $150, 000 school bonds will be 
voted upon shortly 


SANDUSKY, KY, Sandusky County, Ohio.—BOND OFFERING.—R. D. 
receive ~—— until 12 m. March 27 for the 
G, bonds, is te sum of $6,200:. 
bonds Due March 1 1928. 
Due $500 yearly on 
3.200 Gadlen casanees 1990 bp 1898, tnctentee. oo oot 1 8 $700. D 
2 ealth emergency bonds or an or ae 
warty ge. March 1 as follows: $1,000 1920 and 1921. $500 1922 and 


Date - 1 97 919. Principal and semi-annual interest payable a’, the 
City Treasurer’s office ed check for 10% of bonds bid for, gaeble 
to the “Oity of Sandusky,’ *required .Purchaser to pay inte 


SAN FRANCISCO, Calif.—BOND OFFERING.—Further tm are 
at hand relative to the offering on May 12 of the $3, O16. Gn 4 + % tax-free 
school bonds (V. 108, EB: “Dannie these received 
until 3 p. m. on that 
visors. enom. $1,000. ‘i i 
000 Mar. 1 1923 and $153, Pi ok the eb om Mar. 1 from 1924 to 1942 incl. 
Cert. check (or deposit) f “y 5%, “. parents | to spore Clerk, uired, 
provided that no di the sum of $10,000 and no eposit 
need be —_ by the ogee x of Califone: Bidders = bid for the whole 
or any part of the bonds here offered, and when a less amount than the 
whole amount eS bid on, the bidder shall! state the ag - years of 


maturity thereof. of the bonds to the purchaser will be made 
within days from the date of award or within such time thereafter as 
may be upon ae — purchaser and Finance Committee of the Board 
of bu The ral of John C. Thomson, attorn a » 
as to legality of the a ve bonds is on file on the Clerk’s Pur- 
chaser to pay accrued interest. 


SANGAMON COUNTY (P. O. Springfield), I11.—BOND oF es 


The $500,000 BX i 1-10- oar road bonds, voted Nov. $2 oe JR. of 

p. 208) are Chas. W. Byers, County Clerk, wh ve 

propoaate is until m. Mar. 24 24. Denom.'$1,000. Int. annually, "ae 
check Bonded debt, this issue 


Sehanace, 1918, $39,7 3 45) 451. Acwvent value (est.) $250, 000.0 . Popula- 


tion, Mar. 15 1919 (est.) 100 


SAPULPA, Creek Casitas Okla.—BONDS VOTED.—Reports state 
that on Feb. 28 a proposition to issue $185,000 hospital, cemetery and 
water-works bonds was favorably voted. 


= ee, County P. o- 5 Seottsunn), Ind.—BOND OFFERING.— 
is reported tha , County Auditor, will receive bids until 
ke m. March 26 for $106-630 24 8% drainage bonds. 


SEATTLE, Wash.—DESCRIPTION OF BONDS.—The $750, 990 aus 
tax-free gold coupon (with privil and 
power plant — bee ds 
at 91.31—V. 108, 
March 1 1919. 
of the fiscal agency of the State of W: ty, or at the office 
7 the City Treasurer, at option of holder. Due $50.0 D0 yearly on March 1 
from 1925 to 1939 39 inclusive. 

Financial Statement. 

Actual value of taxable suas estimated) 


Os HE DO OU... nn wcikcactcuadbdwbaneauweoaer 10.993 .309 
I 10, 

Population: 1910 U. 8. Census, 237,979; 1917 U. 8. estimate, 366,445; 
1919 estimated, 426,000. 


SEATTLE, Wash.—BOND SALE.—During the months indicated the 
city issued the following 6% improvement bonds at par. 


January 1919. 
Date 


Dist. No. Amou R Due. 
1053 $10,309 68 Jan. 61919 Jan. 61931 
3108 34,254 12 Jan. 61919 Jan. 61931 
3147 1,219 96 Jan. 61919 Jan. 61931 
3150 3,709 O01 Jan. 61919 Jan. 6 1931 
3097 22,021 87 Jan. 15 1919 Jan. 15 1931 
3153 11,056 44 Jan. 17 1919 Jan. 17 1931 
3145 7,697 50 Jan. 25 1919 Jan. 25 1931 
3148 2,584 85 Jan. 251919 Jan. 25 1931 
3140 45,076 99 Jan. 27 1919 Jan. 27 1931 
3136 5,275 94 Jan. 30 1919 Jan. 30 1931 
3155 4,154 32 Jan. 30 1919 Jan. 30 1931 
February 1919. 
3149 8,253 45 Feb. 10 1919 Feb. 10 1931 
2301 83 39 ae: 20 1919 Feb. 20 1931 
31 4,789 8% - 27 1919 27 1931 


62 82 Feb. 
All the above bonds are subject to RY on any interest-pa~ing date. 


SENATOBIA, Tate County, piles BONDS PROPOSED .—It is sta 
that the city is ‘contemplating the issuance of $15,000 electric light got 
water plant bonds. 


SILVER LAKE, Summit County Ohio.—BONDS VOTED.—On 
March 11 the proposition to issue $ 33,000—V. 108, p. 399—carried by a 
vote of 25 ‘‘for’’ to 5 ‘‘against.’’ 


SMITH COUNTY (P. O. Tyler), Tex.—BOND ELECTION.—Accord- 
ing to reports, a proposition to issue $1,250,000 road bonds will be sub- 
mitted to the voters on April 12. 


SOUTH CAROLINA (State of).—TEMPORARY LOAN.—On March 
19a tempqracy loan of $1,500,000 (V. 108, p. 1090), was awarded to the 
Palmetto National Bank of Columbia at 3. 70% interest. Other bidders 
were: 

Int Interest. 
Union Nat'l Bank, Columbia_3. 375% Eyer & Co., New York... .-- 5.00% 
Peoples Nat. Bak., Rock Hill_ 


SPARTANBURG, eptember Count 
POSED nde te coated than ten toscnen of $20 $200 
tmprovement bon 


- Caro.—BONDS PRO- 
,000 permanent street 
is A 4 Guinean 


SPEnCES Ounty P. O. Reckpert), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a a 26 by Anderson ty Tt 
County Auditor, for $175, oee hg #742 a a, Ro dB = f Denom. $4,37 
Date May 151919. Int. M. ue $4,375 each six months from hay 
15 1920 to Nov. 15 1939 inci. cat, check on a reliable local bank for 3% 
of amount of bonds bid for, payable to the ‘“‘Board of Commissioners, 
required. Purchaser to pay accrued int. All bids submitted shall be 
upon printed or written forms furnished by the above Auditor and must 
be accompanied by prescribed non-coliusion affidavits of bidders. 


SPRINGFIELD, Ohio.—BONDS SOLD DURING 1918.—Following 
is a list of bonds sold during the fiscal year ending Dec. 31 1918: 


Name of Am. yf Purpose of Date of Date of 
Purchaser. Bonds Bonds, Bonds. Wi é. A d. 
Ohio Nat. Bank $46,602 Spec. Assess. Sept. 1 1918 1919-1928 Oct. 14 1918 
Sinking Fund 3/354 sees . Mar. 1 1918 1919-1923 July 23 1918 
Trustees ._.. {7:500 8 Ow Sewer Mar. 1 1918 1919-1925 fen 15 1918 
84 Spec. Assess. Mar. 1 1918 1919-1923 Mar. 28 1918 
Revie Bert. Co.109.435 Assess. Mar. 1 1918 1919-1928 June 10 1918 
Fund Trus. 23,950 City share Mar. } 1918 1919-1927 Feb. 25 1918 
Sr pct Ae3e ooee Acme. ope t IRUe EGS dee 14 BE 
rahaae un 1,01 it. - e 
- 46: 102 Spee. Assess. Mar. 1 1918 1918-1922 Feb. 25 1918 
Fagen paid on all bende oul sold, par; interest rate for same, 5%. 
STANISLAUS COUNTY 5 RECLAMATION DISTRICT WO. 1604,— 
Calif.—BOND SALE.— Mason Co. Angeles 


$22, Fee 600k csaheniion ames at 88. bo” 


were rei it is stated, 
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STRYKER VILLAGE SCHOOL DISTRICT (P. O. Stryker), Wil-| WICHIT. County, Kans.—BOND ELECTION PROPOSED 
liams County, Ohio. BOND SALE —The $120,000 5% site-purchasing —On March was presented to the Mayor asking him to call an 
and schoo! buliding bonds offered on Mar. 8 (V. 108, p. 800) were & section te vote othe estos of inne 600,000 eco! bonds 1 — 
= Se Exchange Bank of H. F. Bruns pee rad : ages ‘ WILLIAMSO sche BOND 
° . yearly on Mar. as ows ,000_ 1920 TION.—On Apr VDE A tion to ,000 
incl., $3,000 1928 to 1933 incl., $4,000 1934 to 1 . $5,000 1939 to n 1, 300,600 000, 38 
1942. incl.. $6.000 194 te prusce eee 1946 to 1949 incl. Spitzer. ay eee oo 100, » ee ition tg oat fa bonds will be subm! 
? °. oO, ’ 
Sopeiary of mes y . Hochler & . of Torede bic odo bid 120, —_ a0 and WINSTON. be a County, No. —BO —_ 
int., together with $885 for attorney's fees > cae On posh 3 20 mie Eonet : ito sss srardel coupon pease, oe 
BES ,000— . » D —were ey the ercan 
supperlier Gadal con ian Seleaaelt eae teen 18 th = $450.00 000 04415 Depa Co,. ~» Baker, Watts & Co. and . Shaffner & Co., jointly, for 
V. 108, p. 997) were awarded to Sherwood & Merrifield } fae Tork at $35" +» = a eg 
00.287, a 4. 45% interest basis. Date March 15 1919. Principal and water bonds. que year! on March 1 , ae Henne: $8,000 1920 to 
semi-annual interest payable at the Columbia Tryst Co..New York. Due] 39,999 Seabee ek fae ee ee” : 
$22,500 yearly on am bleron 1 from 1920 to 1939, usive. ” _ follows: We 000 1920. $6. $6, 000 Peart to 1923" inel. ~ wes $7000 19 1924. 
maareh 18 te 100, PARISH (P. 2. ). Amite), Japon ND GALE sen . Date March 1 
March e Road D: 0. 5 bonds WOLCOTT HILL FIRE DISTRICT, Conrt.—BONDS DS AUTHORIZED. 
were were awarded to ihe 4 he Amite Bank & Trust © Co. ot es ne: 100. saa ddg 4 — i The e Connecticut Senate has adopted a bill authorizing this district to issue 
WL. 1 pete Ly following also saibentseod’ bids: a, year of Amite, bonds. 
L. Slayton & Co., Toledo; Co: Trust & Savings Bank, New WOONSOCKET reritense pe Comnta, R. I.—BOND OFFERING.— 
Orieans; Graves, Blanchet & Thornburg, Toledo; Sidney Spitzer & Co., | It is stated that sealed be received until i 110 a. m. m. March 25 5 by the the 
Toledo; and Terry, one Co Tol City Fer the’ $800,000 000: “Date Apri tly au 
TANNERS CREEK MAGISTERIAL DISTRICT NO. 6, Norfolk Le "108, 1092). ‘Denom. pri 1 1919. Due $20,000 


County, Va.—BOND SA March 14 the $80,000 5% 20-year 


coupon school bonds (V. rem ea oe Silverman, Hw 

& Co. ne ma a for's78 fee interest. mw 3 bidders were: 
F. ©. Hoehler & ij Foledo-. 78 Motta & Co., Norfolk___-.-.-- 97.02 

Prudden & Got Ri a SES Slayton & Co., Toledo. _.96.22 
Weil, Roth & Co., Stained. Or 43 

& * This bid was received too later to be considered. 

TERRA BELLA f RCA TION preseicr (P. O. core Belle). 
Tulare he yy Cal.—_BOND SALE.—On Mar. 10 $40,000 6% bonds 
were award to F. M. Brown & Co. a San Francisco at 101.365. Desom. 

£000. Date Now po 1916. Int. J. & J. Other bidders were: 
Torrance, £15000 al eens a OOD... TD An cctcicns nn cocuuckouns 100.36 
J. R. Mason & Co., S son Mcueeions oa ctl sc an lg a ai daca 97.89 
Perrin, Drake & Riley, Inc., Los Angeles__............-...-. 97.03 


TEXAS (State fe far -—BONDS REGISTERED. Fae following 5% bonds 


have been with the State Comptroller 
a Purpose of I: va 
$3,500 Ellis a } Sy > a eee $250 yearly. Feb. 27 
i bertson County Common 8. D. No. 1_...-.5-10 y ‘eb. 28 
2,500 obertece County Common 8S. D. No ...5-20 years Feb. 28 
3,000 Brownsville___.._...-..--..-...--. Mar. 11 
2,500 Lamar Co. Com. 8S. D. No. 8_..-.-.. 5 10-20 years Mar. 10 
2,000 Wheeler Co. Com. 8. D. No. 6-....-- 5 10-20 years Mar. 10 


BOND SALE.—The follo 5% 


bonds t par and 
interest by the State Board of Fund: 


were purchased a 
‘ducation for the Pasmanent School 





Common County School District. 

Dist. No.— Amount.| Dist & No.— Amount 
Bastrop No. 13 $2,500 Hunt No. 93............-.. $2,000 
Delta No. 11__-_- é RR gE ,000 
Fannin No. 114_- | eee ate 1,000 
Hopkins No. 37 500| Lubbock No. 26_...-.------ 1,000 
Houston & Anderson No. 39_. 1 00 Robertson No. 1_......-.--.- 1,000 
>) 3 eae ew 2: . fe Se 2,000 
mens 250: 4B cin oo onan 2,500 

Indep’ndent School 
Cer aoc wn ac osaen $1,000|Greensboro -......-....---- $1,000 


THOMSON, McDuffie County, Me HB GALE. —On March 11 
the Ed tae sadn coupon sewer nonte (V B, © were awarded to 
J. & Co., Atlan ee 321, 285 0 101.36) and interest. 


|Paul A Bowden. Thomson. __-_97. 
101.31 | Trust Co. of Georgia, Atlanta__97. % 
vis & Co., Macon_ 101. 157 | Spitzer, Rorick & Co., Toledo__9$7.02 
John W. Dickey, Augusta___ 100.53 9 


TIFFIN, Seneca County, here SALE. ot jie 1 the 
Sinking Fund Trustees purchased $1 


000 5% Sandusky River Improve- 
ment bonds at x Dencmn. $1, G08. 1 ee arch 1 1919. ee. -&8. 
Due Sept. 1 1937. 


TITUS COUNTY (P. oO. Mount Piansen®) Tex.—BONDS VOTED.— 
Newspapers state that on March 1 oposition to issue $1,000,000 road 
bonds carried by an pot RL ajorit ty. 


TOLEDO Ewens Count Sates Oe, SALE.—The 8 
Trustees recen y purchased: $1 50,000 street cleaning, $25,000 000 “brides: 
ne 337000 hoving nds it is reported. 


OLEDO SCHOCE mereicr e. ©. t Cohene a Count » Ohio. 
_Bon D ey ng be receiv arch 31, 
it b stated, 7 Demet Chek eed of Education, pe "3500, 000 5% 
and $500,000 ¥% % So 4-year (average) school bonds. Int. semi-annual. 

TULSA CITY SCHOOL DISTRICT (P. O. Tulsa), Tulsa County, 
Okla.—BOND ELECTION PROPOSED.—It is reported that the Board of 
Education has asked the City Commissioners to designate March 25 as the 


date for a special election to vote upon a proposition to issue $1,000,000 
school-building bonds. 


TWIN FALLS HIGHWAY DISTRICT (P. O. Twin Falls), Twin 
Falls County, Ida.—BONDS OFFERING. ic gents state that proposals 
will be received until 2 p.m. Mar. ylor, Secretary Board of 
District Commissioners, for $1, 350. 600 60% highway impt. bonds. 
semi-ann. Cert. check for 2% required. 

ULM SCHOOL DISTRICT (P. O. Ulm), Prairie County,Ark.— 
BOND GALS. —According to reports, $24,000 6% school bonds have been 


Int. 


UMATILLA COUNTY (P. O. Pomdicten) Ore.—BOND OFFERING. 

—R. Brown, Canale Clerk, will receive bids until 10 a. m. April 14 for 
$525, 600 534% ryt ed road bonds, it is stated. 
annual aihiea eck for 5% required. 


cel COUNTY COMMON SCHOOL DISTRICT NO. 4, Tex.— 
BONDS REGIS ‘D.—On March 15 the sate Comptroller registered an 
issue of $23, 500 rim bonds. Due $1,000 yearly. 


VAN WERT COUNTY (P. O. Van Wert), Ohio.—BOND SALE.— 
The $67,040 5% coupon ditch bonds, offered on March 8 (V. 108, p. 800) 
have been awarded at par and accrued interest as follows: 
$23,040 to the First National Bank of Van Wert. 

22,000 to the People Savings Bank of Van Wert. 
22,000 to the Van Wert National Bank of Van Wert. 

Denom. 1 for $i. 040 and 66 for $1,000. Date March 11919. Interest 
semi-annual (M. .). Due yearly on March 1 as follows: $7,040 1929, 
$7,000 1930 to i937, inclusive, and $4,000 1938. 


VIROQUA, Vernon County, Wisc.—BOND BOSTON PROPOSED. 
—aAn election wil! probably be called in the near future, it is stated, to 
vote on the question of aan $50,000 bonds. 

WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Valentine Freising, County Treasurer, it is reported, will receive bids until 
5 p. m. March 25 for two issues of 44% % tty bonds, aggregating $24,000, 
namely: $12,000 highway bonds and $12 gravel-road bonds. 

WATERBURY, New Haven County, Conn.—BONDS AUTHORI ZED 
—In addition to ‘the poses. street provement and fire department 
bond bills passed by the Connecticut House of Representatives recently 
(V. 108, p. 1091), we Pocmen that the State Senate has adopted a bill authoris- 
ing the Cit of Waterbury to issue $600,000 high ochoel bonds at not 
exceeding 5% in 

WEBER COUNTY (P. O. issue $600,000 bonds Ww ELECTION .—It is 

reported that a be ald. Apri ion to issu mds will be voted upon at 


Interest semi- 


an on dlestion 40 
WEST SALEM, W. . @ County Ohio.—BOND SALE.—On March 14 
the Farmers State Ban of Salem were amended O2. ,200 00 6% refunging 
nt. M. E 


bonds. Denom. $1,200. Dite March 1 
March 1 1929. 

WHITEHOUSE LT DISTRICT $80, 
County, Tex.—BOND SALE.—An issue , 
to the tate of Texas 4. par and interest d 


oO. Ypitebouss), Smith 
0.000 Se school bonds went 





yearly from ay to 1950, ae 


WORLAN Washakie y scien o.—BOND SALE. aan issu 

$19,000 6% 15 30-year (opt. J water-works’b bonds was rycenel pn 
by the Hanchett Bond Co. of te Dee. 11918, 
Prin. and semi-ann. ‘int. 


m. $500. 
J. ear * fhe _ it oN tional Bank 
we Ei foie ial seat ) payable, ae 


ee, Ste Oe ne. cane cmhacunnananal 1,250, 
Assessed valuation foe Sanwa piel ea i sean i don a ga ges ncn . B67 S45 
Pe IE SIE ink in crue a Sei ok nae aio ee $105,000 

AsGs WHER GUNG. i inc dckdedinenelsscs Siees 90, 

0s RONG OO. 8. .. cis . cnccuaceonndbdiewene neienwiasis 15,000 


Population, 1,500. 
Py eek Worcester ce oenty pat nr wig gtd LOAN .— 


of $400,000, issued in anticipation of taxes, dated 
Mack 20 1919 ean and maturing Nov. 5 1919, vs 


has been awarded to Salomon 
—_ > Hasaler on © 4.20% discount basis, plus a premium of $i. 


bidders w 
421% iy oo 
S. N. Bond & og ha pew York. ------2--2--2-22--- 4.23 eke 
Old Colony Trust C DOGG i eniinitnididaikindewed 4.34 ite 
Bernhard, Scholle & x ee Now Wao cicinance kes 4.56 ‘Aiton 
iswens (State of).—BOND ELECTION.—A election will be 
held April 22 to vote on the issuance of $3,000,000 way bonds. 


YADEIN Pare. Stokes County, No. Caro.—BOND OFFER- 
ING.—Sealed be received un til 3 bert G. 


P. xs May 5 b 


Petree, oe, Baaed my oes = pete ele Me (P. O. Danbury), for pao 
6% road ig May 5 — May 51919. Interest annual. Due ,000 yearl 
a 
fem “appeared in last week's issue under the caption of Stokes 
County, aro., but we have since learned that the offi name of the 
place the bonds is as above. - 


se eTOUnN, Mahoning County, Ohie.-FINANOIAL STATE- 


MENT .—We are in recei . of the following financial statement relative 
fed oe v= Bagge B of the 5 360,000. ¥- 108. p. 997. eee 
registration n #356 - 

= Youngstowh Ohio, Mar. 15 1919. 

Bridge FIRE PRR cictisenec nce nanteabodbenevnwaet $176,500 00 
City’s portion of improvements..........-...-...-.------ 648,200 00 
SO a icin te ieee anc on nen sh Ra ei Nh Tike 0 enn we 242,000 00 
Detention OE ES DS SEE I Seg a Pe 285,000 00 

Captetenens ee Se co msnpenmese 100,800 06 
Catan ee Caren Gene Cn en cousidnbonnwe 7,750 00 
Tg BEBE pa RRR TE Shs SS PEERS CAS OS 795,000 00 
Highway 3 nd WEEE diinccnksowene serrbsaineneinadiernnrapienn 16 ‘SO oe 

way and sewer emergency repair_........------------ . 

Market Ws cin cekieahind ec Riedie wo oman ighiiesite gh 27,500 00 
Public health. cin dhllsids loc nscicel tain cabins Natal ctccligindeitc' us tives wl aca ig ee hla 8,000 00 
Pohes eet 2 PRE AIL SAC MIRE SSIES MRE BENDS 107000 00 

ice I a iis Stas sh tii in ehenes aw wn aa enable Wiaanaleaeies 7 
Refun , MR ih cheat std h is docwdgn ha damitemnaii 16,000 00 
Gamteary GRE GORGNNS.. - on ccm os n ce scctinccnccddewesces 83,000 00 
Sewer outlet, repair and flushing. __.........------------.- 14,500 00 
ee A cw ownnwoeennwenes 9,000 00 
Strest opening emi widening... occ ccccnwcccccccss 456,500 00 
IRI I wn me a scion 28,500 00 
OU en seeendmnsakeedanaiinkieai, 11,000 00 
gy SETS emma ane 51888 8 

ty water wor Op LS PEER: SOBER Nr 241, 
aes. HIS ending dtiatninn pn arcentanonecasshaaanabe 1,030,433 00 
Fy Tog yy oe Eel mk saepsayoncet ap 
may ve debt includes the Marc ues. 
IG i so. . Wiiemounnenwecdunnhukemune $609,728 79 
BEE FEE BOE ok cciwepcnccdon cécsbntnnteiatund 215,260,960 00 
Tax rate, 1918 ae oi coo Ps ck dda» ohhh deine inca san imamate $15 
Population, 1 O trloal Census), 79,066; population Jan. 1 1919 
(est.), 132,000. 





* The original offering was for $645,000, but the Board of Education 
has since purchased $85,000 of the gies 000 water-main bonds; therefore 
adere are asked to bid for only $80,000, instead of the $165, 000, as at 

first reported in V. 108, p. 997. 


VS EE 


CANADA, its Provinces and Municipalities. 


AMHERSTBURG, Ont.—DEBENTURE SALE.—An issue _of mag VA 
6% 20-installment town debentures was recently awarded to W. 
Kinnon & Co., of Toronto, at 102.207, it is reported. 


BIENVILLE, Que.—DEBENTURE ELECTION.—On March 31, it is 
stated, a by-law providing Sor a $50,000 6% 25-year sinking fund debentures 
dated ‘May 1 1919, will be voted upon. 


BRITISH COLUMBIA (Province of).—BID.—Other bids received 
for tes 5 000.000 B34 % bonds awarded on Mar. 3 as stated in V. 108, 
997: 


iN , Ames & Co., Toronto. ..99.29 Geo A. Stimson & Co., ect --88- 75 
G. i. Burgess & Go., Toronto_98.82|R G. Matthews & Co., Tor_- 

. A. Mackenzie & Oo., Tor- ns '82|Canada Bond Corp. Toronto. }97.40 
) AE Noxon & Co., Toronto. Aemilius Jarvis & Co.,Toronto 
Oxford Sec. Corp., “Toronto. .-98.75| Hanson Bros., Toronto___... 


BURNABY, B. C.—DEBENTURES PROPOSED.—It is reported that 
the Council will issue approximately $50,000 6% street and road-improve- 
ment debentures. 

RLOTTENBURG TOWNSHIP, Ont-—-DESENTURS ELEC- 
TION At an election to be held March 24, reported, a b aw pro- 
viding for the issuance of $150,000 54% 4s tnatalliment road 
will be submitted to the voters. 


A AND INNISFIL TOWNSHIPS, Ont.—DEBENTURE SALE.— 
wei McKinnon & Co. of Toronto recently purchased $4,500 6% 20-in- 
stallment debentures. 


ANOQUE, Ont.—DEBENTURES PROPOSED.—The Town Coun- 
aha ting the issuance of $7 ,500 sidewalk-construction debentures, 
it is reported. ia 

GUELPH, Ont.—BOND ELECTION.—An election is to be held Mar. 
24, when the people will vote upon the question of issuing $50,000 54% 
15-year factory bonus debentures. 


HAMILTON, Ont.—DEBENTURES VOTED.—B 


he electors of Hamilton on Mar. 16 approved of the 
of the face value of $5,869,000 to secure the constru 


tures 


a majority of 2,737 
y-law to issue bonds 
truction of another hydro- 
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radial line from Toronto to the Niagara frontier. The total vote polled ROCHESTER FOR as tae mae AUTHORIZED.— 
, la 
607. sna | 2u0Fiaing $50,000 drainage dé Joweditp Councl pamed s by. o- 


HAMILTON, Ont.—DEBENTURE SALE.—The $400,000 5% 

1 200 6% Segue Gee ures offered on Mar. 20 and 
ie awarded on that dnte to A. WB. Ames & Co. of Toronto at 101 er 

<RNORA, Ont.—DEBENTURE ELECTION.—It is reported that a 
by-law to issue street-improvement and local public-works-improvement 
debentures tothe ammount af 817000 will be vowed apon Marche 34. 

ap we teh og 8 Toye. Ont.—DEBENTURE OFFERING.— 
Tenders will be received until April 7 for $12,135 6% 10-installment 
inn it is reported. 

me BA iS dear ey 2 Nn gates my od Achy. AUEHORIZED.—On 

the Township Council passed a by-law providing for the issuance 

dro-electric-plant-impt. debentures, to reports. 


MMERRICKVILLE, Ont.—DEBENTURE ELECTION PROPOSED.— 
N has ordered an election 


reports state that the to me 
on a by-law to issue $12,000 granolithic-sidewalk. 
tee Lng (Province — -—DEBEN TURE & SALe —Aemilius Jarvis & 


Toronto purchased on Mar. 20 an 660.000 54D 15-year 
ne at 101 1.04. Denes. $1,000." D Pi 1919. 
payable at Winnipeg, Toronto, Snibanl or Now York. 


ont ton N. B.—DEBENTURES PROPOSED.—The city is 
to "the Provincial ature for fa 4 to issue $86 
street-impt. debs.—V. 108, p. S00. 


MONCTON SCHOOL DISTRICT (P. O. p peomotom). N. B.—DEBEN- 
TURES PROPOSED.—The Board of School Trustees is asking the Provin- 
cial Legislature for m to issue $200,000 school-building debentures. 





Man.—DEBENTURE SALE anne PY By 


BONIFAC 
ats ae re ~* pata were recently awarded 


SA 573 me phe 
Aemilius Jarvis & Co 
improvement debent 

ST. LAMBERT ue we gprnge ~ tog | fis Py ° > sch sed 5 
10-year debentures, ered on March 17—V. 108 te 
awarded to Hanson Bros. of Montreal os 798.87, it ist ——. 


SAULT STE. MARIE, Ot ee AUTHORIZED.—On 
March 3 the City Council eyo e issuance of $22,000 6% 15-year 


fire-department debentures, it is stated 
SCARBORO ld im April, wh ne ee ee ELECTION. —An 
So il buibting debes the — will vote on 
a by-law to issue $30, 000 tor 


election is to be held in A 
SMITH’S ey ‘Ong. DEBENTURE pecan 0 8 pene rs will 
be received until . March 24 by J. A. Lewis, Town Clerk, for $10,- 
203 09 6% 20- tenant jooal-Gaproveunses agg Me 
THESSALON, Ont.—DEBENTURE SALE.—G. Stimson & Co. of 
Toronto, it is reported, were recently awarded an ‘ue of $5,086 It 5% 
local-improvement debentures. 


WELLAND, Ont.—DEBENTURE ee oN ra oe 
,000 6% 26-year fi pes be 1 debentures > weee-—-¥ Dp. rad 
ve been a na Ames & Co. of pect Faccate. 


WESTON, Ont. DEREN TURE OFFERING.—Tenders will 
ceived by A. re aeees” Seeasacer, ae aes Toe $60,000 
6% 1-30-year ‘schol deben 








FINANCIAL 


__ FINANCIAL 


- mene ee wren 





Atlantic Mutual Insurance Company 


New York, J: 
statement of 


we Me Caren submtt the 
The Trustees, in conformtty w Ueto Company, tt Soliowtng 


Premiums on Marine and Inland tiation Insurance from the ist January, 1918, to 
the 31st December, 


ieteressen on the investmenta of the Company received during the year $418, 106.66 


24th, 1919. 

aseusoniee | Letters of Credit Negotiated 
srr772 99:075:880-08 Arrangements can be made for 
o-----= $7,757 442-51 the importation of merchandise[ 








Foreign Exchange Department 





through the use of dollar ac- 








RG eR i aE 120 ‘010. 84 
font ret received voz tty) iexpentes Catlndanicacemumeermiceitced _ 97,634.51 $_ 635,752.01 ceptances. 
Losses paid during the uaa s- ReRY ign fn 973.64 
Meee: He insur athe’. 2.222 22.2 2221947, 788,0882,,186,919.59 Capital and Surplus, $2,250,000 
$1,919,054.05 
Premiums and Returns of Premiums ............-...-----.-- 7.0 
peneae, ye papeaeapgna of officers and clerks, taxes, stationery, $ 9098.019.98 OFFICES 
ag a ee sileaeiill Malin wins ee ee 
° ° per cent. on the fits will be paid to the 

holders thereof, or their | representatives, 99 fafa ter Tuesday the Teeter or February at. 81-83 Fulton St. 839 Flatbush Ave. 

The of the issue of 1 Y will be and paid to the holders thereof, New York Brooklyn 
Gocees will cease. Ne conti tanto be ay ine at the i ot eet aa on oe 55% 

n 
; A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year Eighth Street New Utrecht 
st December, 1918, wailed s are entitled to in dividend. for which, upon application, B’way & 8th St. New Utrecht Avw. & 54th 8. 
5 will be issued on‘and after Tuesday 23 sixth of LA N York Brooklyn 
By order of the Board. ‘ANTON FLOYD-JONES, Secretary. mead 
ravenna” A etna L o sland 
JOHN N BEACH HERBERT L.GRiaas = JOHNS Riken, West B'way Arms hae - 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD RUPE ERT = wus Island City 
J N, WILLIAM H. LE ILLIAM JAY SCHTEFFELIN, New York Long 
pat dol CLAFLIN, CHARLES D. LEVERICH. SAMUEL SLOA 
GEORGE C. CLARK HENRY, FORBES McCREERY, WILLIAM SLOANE, 
J. WILLIAM CLARK gg F. PALMER, RN bd 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM A. STREET rust m 
Soaverdioa tne h retege™ = GEORGES PLRNURE, 
. oF. 

G. STANTON RICHARD H. WILLIAMS. FREDEBIO G. LEE, President. 


FLOYD-JONES, JAMES H. POST 
CHARLES M. PRATT, 


CORNELIUS ELDERT, President. 

WALTER Woop PARSONS, Vice-President. 

- FAY 2d Vice-President. 
WINTER, 37d Vice-President. 


LIABILITIES. 
Losses and Losses t- 
tled in process of Adjustment. ____ 3 4,557 02 ’ 


Premiums on Unterminated Risks___ 
1,385,500.00 eg > ag of Profits and Interest 


CHARLES E 
WILLIAM D 





ASSETS. 
United States and State of New York 
Bonds 


Estimated 
$ 3,463,000.00 


3,069,879.85 
cassguequsinhpagehe 285 


seats 
~ 
1 ecgfaoinaramaitne. teen 


Real Estate ¢ cor. Wall Street, William 
Street and Exchange Place_____. 

Real Estate on Staten Island ot pensation, pd eS 

Certificates of 


1,000,000.00 | Re-insuran: 


Sal aecesheatamiaalin nba icascas ai 75,000.00 
vet. EE ote 3 ‘epee RR, ee Lal Pp SREP EN 663 ,439 .52 
Bills Receivable. _................. 
bas in hands of European Bankers 
cols fore losses under policies payable 
reign coun ny 


286,904.00 
1,972,809.61 





gah in [os with the State of 
e oO! 
Queensland, Australia........... 4,765.00 
$16,823 491.34 
I CIN sti nie dinweiin hems mebennnnedhh abe peodaamaniannaot 
Accrued Interest on che bg day of December, 1918, amounted to._.............- 
Rents due and accrued on the 31st day of December, 1918, ~ b= ee 


ted to 
due or aoorued, in companies authorized in New York.” 


December, 1918, amounted — tintin inetintn aati dtine aattidnes nese diaminming page o> << 0 462,184.31 
t has estimated the value of the Real Estate on Staten Island 


k Value given above, at 
‘The Insurance 
, Company’s valua 


paid 
,410.00 | Return Premiums Unpaid_-. 
Taxes Unpaid..........-.- 
ce Premiums on Termi- 


nated R 
3,900,000 .00 Claims not Settled, including Com- 


TT) tt 


Ordered 
deemed, Withheld. 4 Unpaid Pre 
716,783.36 | Income Tax Withheld at the Source. - 

Certificates of Profits Outstanding -__ 


on the 3ist day of 


artment’ 8 valuation of Stocks, Bonds and other Securities exceeds the 


. | $3, 825, 570.11 

sco------  SBERR AE We specialize in securities of 
the Mississippi Valley and the 

i. ae 63,700.00 South 

SS ae 2,411,384.11 

a aaa ee $6,881 835.38 


Woolworth Building 
New York 




















High Grade 
Investment Bonds 


6, 140; 100.00 

3,825,570.11 

Municipal and Corporation 
Issues Underwritten 


$16 ,823,491.34 























MinoisTrust&Savings Bank 


Mississippi Valley Trust Co. 


ST. LOUIS 

















CHICAGO 
Capital, Surplus and Undivided Profits $16,400,000 
| Hand-Book of Securities 
Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells JANUARY 1919 ISSUE 
Accounts. Deals in Foreign Ex- Government, Municipal and Rae: iar sth 
change. Transacts a General Trust Business. Corporation Bonds. || WILLIAM B. DANA COMPANY 








138 Front St., New York 





- 
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Trust Companies 





Ohas. O. Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New!York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 





121 Chestnut St. 35 Broad St. 
PHILADELPHIA NEW YORE 
s 
Liverpool 


its: 
ai FREDERIC ZEREGA & CO., 
wre Correspondents: 
po tag a@’IMPORTATION et de COMMISSION 
Correspondents: 


McFADDEN & CO., LTD. 
adrexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 
NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
w FORE COFFEE EXCHANGE 
W YORK PRODUCE Ber ance 
NEW ORLEANS COTTO 
ASSOCIATE ME 
LIVERPOOL COTTON OCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 

82-92 Beaver Street, New York City 
PALL DRIVER TOL er” 
PROVID VIDENCE. WILD & ©O. z. 

ROBERT MOORE & CO. 

Mills Building 
15 Bread Street, N. Y 
COTTON MERCHANTS 
Members New York Ootton Exchange 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


Senco amene 














~ 











Factors 


JAMES TALCOTT, Ine. 
Founded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Bebte & West Streets, Brooklyn, N. ¥. Cieg 





GEO. B. EDWARDS 


INVESTMENTS 
323 Broadway, NEW YORK, N. Y. 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorised to act as Executor, and to receive and hold 
or property in trust or on from Courts of 
Executors, 


Law or Equity, 

Guardians, . Corporations and Individuals. 
Also acts as Trustee under Mortgages and as Transfer 
Interest Allowed on Deposits Subject to Check. 


OFFICERS. 
1026his&: WOCwER. teenies 
a ae Onan en ee 


NOTT, Beean 
AT LED B.EADD, Ae. 
YMOND Asst. 
JOHN W. PILLSBURY, Aast. Sec 
ORRIN C. HART, 
ARTHUR F. THOMAS, Asst. Trust 
RB. B. GAGE, Safe Deposit Vault 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams James R. Hooper 
J. D. Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Alexander Cochrane Augustus P. Loring Jr 
George H. Davenport Ernest 
Francis W. Fabyan Walworth Pierce 
Frederick P. Fish James M. Prendergast 
Se ag age W. Foster Henry - Proctor 
Morrie Gray Herbert M. Ceara 
es Arthur R. Sharp 
W. Hobbs Henry L. Shattuck 





CENTRAL TRUST 
Pec of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 


Ceeees & Serphes S7000.500 
Deposits . . . $50,000,000 


Accounts of banks & bankers 


Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 
fm.» Of banks, corporations, firms and 
* individuals. 


A Bank of SERVICE 
and SAFETY. 





Capital, . © 


It allows interest at current rates 


st and Undivided Profits 


Company acts as Executor, Administrator, Guardian, Trustee, Court 
Shaina in other recognized trust capacities. 





Rhode Island 
Hospital Trust 
Company 


DIRECTORS 
Edward D. Pearce 
Herbert J. Wells 


L B. Goff 
Howard 0. Sturges 
Stephen O. Metcalf 


Walter R. Callender 
Edward Holbrook 
James E. Sullivan 
Benjamin M. Jackson 
Frank W. Matteson 
Robert H.1.Goddard Th 
Frederick A. Ballou 





= ro 
erbert ells, 
Horatio A. Hunt ston H, Gardner 
Vice ident } Anca a 
Themes H. West, Jr. Henry L ” 
ice 
John H. Wells Gilbert A. Harrington 
ree * T De 
Ernest A. Harris . Downs 
Asst. Trust Officer Asst. Trust Officer 
John E. Williams goer sos oo 
Asst. Secretary ralph 8, chard 
sst. Secretary 
oe eee CG, surton Hibbert 





Providence, Rhode Island 











The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ex TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooG men, whether experienced in life insurance 

or not, may make direct contracts with this Com- 

, for a limited territory, if desired, and secure 

or themselves, in addition to first year’s commis- 

thy a renewal interest insuring an income for the 

future. Address the Company at ite Home Office 
0. 277 Broadway, New York City. - 











CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,30€4,948.32 


on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 

WILFRED J. WORCESTER, Secretary 
PREDERIC W. ROBBERT, 3nd Asst Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


ROCKEFELLER EDWARD W. SHELDON CoRNeELiue » N. BLI88S JE 
yaar LYMAN OCHAUNOEY HENRY ve EST 
JOHN J. PHELPS ARTHUR OURTISS JAMES WILLIAM V INCENT ASTOR 
LEWIS ©. LEDYARD WILLIAM M. KINGSLEY re ge HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLO 
PAYNE WHITNEY OGDEN MILLS 








MERCHANTS, DISCOUNT 


General Offices, 2 
NEW 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


AND GUARANTEE SALES 


54 Fourth Avenue 
YORK 


Established over 60 Years 






































THE CHRONICLE [Vox. 108. 
Financial Financial Financial 
oe ae WE SPECIALIZE IN 
$350,000 eye ee aes Brunswick-Balke-Collender Co _ 
i Charcoal Iron of America 7s 
Tulsa County, Oklahoma | oe TION | ehasfadametia i Fit de 
ae awa Southern Railway Co. 3-year 6s 
2 ‘alli The Studebaker Corporation 7s 
Net Bonded, Deb ccsccne 1,280,000 Equipment Trust Notes AMES, EMERICH & Co. 
‘opulation 186 S. La Salle St. First Nat. Bank Bidg. 
Bolger M & Will Bought and Sold CHICAGO MILWAUKEE 
a on dl tee < Cuban Government 
‘ Chicag 6% Internal Gold Bonds of 1905 _ 
Central Bond & Mortgage Co.| National Bank of Cuba 
EVERSZ & COMPANY amcase — | 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








x Cotton 
Henry Hentz & Co. 


William Street 36 Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building, 
NEW YORK. 











Financial 


FIRST NATIONAL BANK 
RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 62% Conv. Bonds 


Due 1928 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberiand Tel. & Telep. Co. Se 
Nashville ee & & &. a% 
Nashville & Deeatur me. 
Nashville Railway & Co. Securities 

NASHVILLE, TENN.. ST. LOUIS, AMO., 
214 Unien Street 317 Security Bidz. 





W. G. SOUDERS &CO, 
INVESTMENT BONDS 
DETROIT MILWAUKEE 
208 South La Selle Street 


CHICAGO 





CHRISTIAN & PARSONS C0. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, iil, 





Copertion BONDS 


SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 





Elston & Company’ 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukee 


39 South La Salle Street 
CHICAGO 





ee 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St.. Borland Building 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 





ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


‘tare Exempt frem Federal Income Tases.! 
Yielding trom 44% to 6% 
Bend for Lia 


THE HANCHETT BOND CO. 


38 South La Salle Street 
CHICAGO 





